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THE  EDITOR’S  REVIEW 


Our  New  Garb 

In  this,  our  sixteenth  year  of  publication, 
tlie  Journal  of  Property  Management  has 
employed  an  old  management  merchandis¬ 
ing  principle,  i.e.,  modernization,  in  an  at¬ 
tempt  to  make  its  product  more  palatable 
and  pleasing  to  its  present  and  prospective 
customers. 

We  hope  our  readers  have  already  noticed 
the  change  and  have  reacted  favorably  to  our 
1950  costume.  As  you  see,  we  have  gone  to 
slick  paper  because  it  connotes  a  certain 
amount  of  “class”  and  because  it  enables  us 
to  present  our  readers  with  more  satisfac¬ 
torily  reproduced  illustrations.  We  have 
adopted  a  new  format  which  we  believe 
makes  the  book  more  readable  and  more 
modern  in  mien.  The  basic  body  type  we 
are  employing  is  11 -point  Linotype  Basker- 
ville,  2-point  leaded,  with  the  Baskerville 
family  used  throughout  for  display  and 
other  material.  The  magazine  continues  to 
be  produced  by  the  R.  R.  Donnelley  k  Sons 
Company  in  its  plant  at  Crawfordsville, 
Indiana. 

Your  Editors  would  very  much  appreciate 
comment  from  readers  as  to  their  reaction 
to  our  modernized  book.  Whenever  we  have 
modernized  building  lobbies,  it  has  always 
been  a  pleasure  to  watch  the  reaction  of  the 
public  to  the  finished  product  and  to  hear 
the  “oil’s”  and  “ah’s”  which  come  from  the 
tenants  who  thereby  express  their  gratifi¬ 
cation  with  the  new  beauty.  Being  purely 
human,  we  would  appreciate  the  sound  of 
applause. 

[  3 


In  Good  Trend 

Whereas  the  general  real  estate  business  in 
the  past  several  years  has  suffered  seriously 
from  adverse  trends,  most  CPMs  in  the  real 
estate  business  are  doing  relatively  well. 
From  all  over  the  country  we  receive  reports 
of  growing  management  accounts  as  build¬ 
ing  owners  find  out  that  after  all  there  is 
something  to  the  claims  of  the  profession 
that  Property  Managers  are  able  (through 
knowledge)  to  produce  more  net  revenue 
from  income  properties. 

In  addition  to  the  material  growth  in 
the  ordinary  management  business,  CPMs 
everywhere  are  broadening  the  scope  of 
their  administrative  operations.  It  is  only 
natural  that  the  techniques  of  management, 
when  once  mastered,  can  be  as  successfully 
employed  in  the  management  of  other  types 
of  investment  as  in  the  direction  of  real 
property.  CPMs  today  are  managing  restau¬ 
rants,  hotels,  hospitals,  airports,  amusement 
centers,  parking  lots,  and  many  other  types 
of  business  where  keen  administration  is  a 
requisite  to  success. 

In  the  light  of  the  fact  that  so  many  trade 
publications  and  professional  journals  are 
today  reporting  adverse  business  in  their 
various  fields  of  endeavor,  it  is  a  real  pleas¬ 
ure  for  your  Editor  to  be  working  in  a  field 
in  which  opportunity  is  expanding  and  in 
which  the  very  nature  of  the  times  serves 
as  a  challenge  to  business  growth. 

It  is  strange  how  often  good  fortune  sup¬ 
plements  good  sense  in  the  shaping  of  the 
individual  destinies  of  man. 
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Attend  Your  Convention 

In  the  early  years  of  trade  association  activ¬ 
ities  the  annual  convention  of  most  groups 
was  the  occasion  for  an  old  time  brand  of 
whoopee.  However,  this  cycle  of  concen¬ 
trated  funmaking  reached  its  peak  during 
the  prohibition  era  of  the  twenties.  With  the 
coming  of  the  depression  people  were  so¬ 
bered  by  hard  times  and  trade  conventions 
became  interested  in  more  serious  discus¬ 
sion— were  redesigned  to  meet  the  needs  of 
men  whose  business  careers  would  be  im¬ 
proved  through  study  and  careful  analysis 
of  their  problems. 

It  was  in  the  early  thirties  that  the  pro¬ 
fessional  societies  associated  with  the  Na¬ 
tional  Association  of  Real  Estate  Boards 
emerged  as  special  study  groups  whose  prin¬ 
cipal  function  was  the  development  of 
higher-level  learning  and  the  education  of 
the  men  in  the  profession. 

When  the  National  Association  of  Real 
Estate  Boards  assembles  in  convention  at 
the  Stevens  Hotel  in  Chicago  on  November 
17-22  this  year  there  will  be  presented  a 
real  educational  opportunity  for  those  who 
avail  themselves  of  the  program  offered.  The 


Institute  of  Real  Estate  Management  will 
be  in  the  forefront  of  the  professional  so¬ 
cieties  whose  meetings  will  be  held  simul¬ 
taneously  with  those  of  the  National  Associ¬ 
ation  of  Real  Estate  Boards.  Committees 
have  been  working  to  prepare  for  CPMs  a 
worthwhile  program  designed  to  better 
equip  them  for  the  wealth  of  business  which 
awaits  the  able.  Moreover,  members  of  the 
Institute  will  deliberate  on  problems  of  vital 
importance  to  Property  Managers  every¬ 
where— problems  having  to  do  not  only  with 
the  techniques  of  better  property  adminis¬ 
tration,  but  relating  to  the  welfare  of  the 
profession  in  the  new  building  climate 
ahead. 

Your  Editors  urge  attendance  at  this  con¬ 
vention.  If  you  have  a  nostalgia  for  just  a 
bit  of  the  old  time  night  life  Chicago  will 
provide  as  much  or  more  than  will  be  good 
for  you.  In  addition,  there  is,  of  course,  the 
great  value  of  contacts  with  fellow  CPMs 
from  over  the  entire  country  out  of  whose 
experiences  you  will  gain  fully  as  much  as 
from  the  formal  program. 

You  owe  it  to  yourself  and  to  your  pro¬ 
fession  to  join  in  these  deliberations.  We  are 
hoping  for  a  record  Institute  attendance. 


\ 


editor’s  note: 

We  regret  that  publication  of  “Investment  Sales 
through  Management,”  the  final  article  of  Durand 
Taylor’s  series,  has  been  delayed. 


During  the  next  several  years  one  or  ayiother  agency  of  government 
ivill  either  build  or  aid  in  building  from  25  per  cent  to  50  per  cent 
of  the  nation’s  new  housing  units.  This  program  will  have  far  reach¬ 
ing  impact  upon  the  Property  Management  profession  and  should 
therefore  be  thoroughly  understood  by  CPMs. 

THE  HOUSING  ACT  OF  1949 


Ever  since,  the  first  federal  housing  legisla¬ 
tion  was  proposed  during  the  early  thirties, 
the  whole  question  of  the  government’s 
entry  into  this  traditionally  private  enter¬ 
prise  field  has  been  the  subject  of  bitter 
controversy.  Generally  speaking  (although 
with  some  notable  exceptions)  members  of 
the  Institute  of  Real  Estate  Management 
have  been  closely  aligned  with  those  forces 
which  have  vigorously  opposed,  as  a  matter 
of  principle,  any  extension  of  state-operated 
housing.  In  most  cases  the  very  thought  of 
public  housing  was  sufficiently  abhorrent  to 
the  private  operator  to  discourage  his  care¬ 
ful  study  of  how  such  a  program  might 
operate  on  a  much  broader  scale. 

The  signing  into  law  on  July  15th  by 
President  Truman  of  the  Housing  Act  of 
1949  momentarily  has  moved  government 
operation  in  the  field  of  housing  from  the 
area  of  controversy  to  the  status  of  fact.  The 
competent  Property  Manager  who  is  care¬ 
fully  weighing  events  in  terms  of  their  influ¬ 
ence  on  the  future  of  himself  and  his  clients 
can  no  longer  afford  to  dismiss  the  idea  of 
government  in  housing  as  a  “crackpot” 
scheme.  The  Housing  Act  of  1949  during 
the  next  several  years  will  have  a  direct  influ¬ 
ence  on  trends  in  the  housing  economy  of 
virtually  every  city  in  the  U.  S.— and  hence 
on  every  professional  Property  Manager.  In 
fact  the  operation  of  this  legislation  during 
the  next  five  years  will  produce  more  pro¬ 


fessional  Property  Managers  than  have  come 
into  the  field  in  any  period  since  the  years 
1929  to  1934. 

The  purpose  of  this  article  is  to  point  up 
the  significance  of  the  new  law  from  a  purely 
professional  point  of  view.  The  ideological 
arguments  for  and  against  it  have  been 
thoroughly  aired  in  trade  publications,  in 
the  press,  on  the  radio  and  in  the  halls  of 
Congress.  The  question  to  be  answered  here 
is:  “What  is  the  history  of  this  law;  how  will 
it  operate;  and  how  will  it  influence  the  field 
of  Property  Management?” 

1  HE  EVOLUTION  OF  U.S. 

HOUSING  POLICY 

The  history  of  the  free  enterprise  system 
since  the  Industrial  Revolution  brought  our 
present  urban  society  into  being  has  seen  a 
succession  of  encroachments  upon  the  rights 
of  proprietors— either  through  a  limitation 
of  their  operation  as  a  result  of  direct  legisla¬ 
tion  or  through  the  people’s  power  to  levy 
and  appropriate  taxes.  Moreover,  in  times 
of  crisis  (such  as  wars  or  depressions)  the 
people  in  a  democracy  tend  to  be  willing,  in 
fact  even  anxious,  to  trade  their  liberties 
for  either  security  or  economic  benefit. 
They  do  not  hesitate  to  use  their  franchise 
to  that  end. 

Fot  years  prior  to  the  depression  of  1933 
there  had  been  a  group  of  people  in  this 
country  who  believed  that  the  government 


should  erect  housing  for  low  income  groups. 
Precedent  for  the  practice  long  since  had 
been  established  in  Europe  and  there  was 
pressure  (notably  in  New  York  City  and 
Washington)  for  similar  action  here.  How¬ 
ever,  prior  to  1933  the  U.  S.  was  not  ripe  for 
such  ideas.  Too  large  a  percentage  of  our 
population  was  either  prosperous  and  well 
housed  or  so  lately  removed  from  poverty 
abroad  or  slavery  at  home  that  it  had  no  nos¬ 
talgia  for  social  planning. 

The  “housers”  in  the  U.  S.  did  not  realize 
their  goals  as  the  direct  result  of  the  accept¬ 
ance  of  their  ideological  concept  of  govern¬ 
ment  responsibility  in  the  field  of  housing, 
but  rather  because  they  had  a  plan  which 
appealed  to  those  who  were  trying  to  dream 
up  projects  for  public  works  as  an  antidote 
for  the  depression.  Thus  it  was  that  the  first 
public  housing  units  came  into  existence 
as  P.W.A.  projects  designed  primarily  to 
employ  building  tradesmen. 

In  the  years  between  1934  and  presenta¬ 


P.W.A.  HOUSING 

The  original  public  housing  projects  were  built 
primarily  as  a  part  of  the  make-work  program 
of  the  depression.  Unquestionably  some  Con¬ 
gressmen  were  motivated  by  the  same  impulse 
in  1949. 

tion  of  the  Wagner-Ellender-Taft  law  to 
Congress  in  1945  much  had  happened  to 
change  the  public’s  attitude  toward  govern¬ 
ment  operation  in  the  general  economy, 
particularly  in  housing.  Some  important 
steps  in  the  evolution  of  the  national  hous¬ 
ing  jxilicy  as  stated  in  the  preamble  to  the 
Housing  Act  of  1949  were  the  following: 

1.  The  government  under  Hoover  had  ac¬ 
cepted  the  principle  that  it  had  an  interest  in 
protecting  the  homes  of  the  .\merican  people. 
The  creation  of  the  Home  Loan  Bank  System 
and  the  Home  Owmer’s  Loan  Corporation,  it  is 
true,  may  have  been  motivated  by  a  desire  to 
protect  the  mortgage  investments  of  the  country, 
but  the  steps  were  generally  regarded  as  of 
benefit  to  the  “home  owners.’’ 

2,  A  number  of  state  governments  expanded 
this  philosophy  during  the  depression  by  enact¬ 
ing  mortgage  moratoria  whereunder  home  and 
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farm  owners  were  protected  against  foreclosure 
—a  radical  abrogation  of  the  classic  rights  of  the 
mortgage  holder, 

3.  The  passage  of  the  National  Housing  Act 
of  1934,  which  created  F.H.A.,  was  a  broad  step 
in  recognition  that  the  housing  of  the  people  and 
the  support  of  the  construction  industry  were 
matters  of  public  interest. 

4.  The  construction  of  the  first  low-rent  pub¬ 
lic  housing  projects  by  the  P.W.A.  in  1934  and 
the  enactment  of  enabling  legislation  for  local 
housing  authorities  by  many  of  the  states  resulted 
in  the  creation  of  unbelievably  high  standard 
urban  housing  at  incredibly  low  rentals.  This 
housing  was  a  tremendous  advantage  to  city 
dwellers  physically,  socially  and  financially.  What 
could  be  more  natural  than  that  their  less  for¬ 
tunate  slum  neighbors  gazed  upon  them  with 
envy?  Of  course,  they  immediately  set  about  us¬ 
ing  their  political  power  to  get  the  same  benefits 
for  themselves! 

5.  The  creation  of  the  United  States  Housing 
.\uthority  by  the  United  States  Housing  Act  in 
1937  brought  an  appropriation  of  $800,000,000 
for  more  public  housing.  The  additional  projects 
built  under  this  program  brought  greater  pres¬ 
sure  for  still  more  subsidized  housing  and  placed 
the  housing  issue  squarely  in  the  political  arena. 

6.  The  emergence  of  defense  housing  (later 
war  housing)  as  a  factor  in  the  war  effort  did  a 


WAR  HOUSING 

Unquestionably  the  public  was  conditioned  to 
the  climate  of  Government  housing  by  the 
722,o(K)  units  developed  for  war  use. 

great  deal  more  to  condition  the  public  to  the 
idea  of  government  in  housing.  Of  a  total  of 
877,000  dwelling  units  in  the  Federal  Public 
Housing  Administration  program  on  June  30, 
1945,  722,000  had  been  developed  for  war  use. 
War  workers  throughout  the  country  were  thus 
housed  by  government  action. 

7.  The  really  serious  national  housing  short¬ 
age  which  developed  with  the  start  of  demobiliza¬ 
tion  in  1945  was  a  threat  to  the  happiness  and 
general  domestic  welfare  of  our  returning  fight¬ 
ing  men.  Every  veterans’  organization  put  hous¬ 
ing  at  the  top  of  its  agenda  of  “things  to  get 
done.”  The  public  generally  felt  that  these 
veterans  were  entitled  to  homes  at  “reasonable” 
rents  or  purchase  prices.  The  politicians  (ex¬ 
perienced  in  the  vote  appeal  of  rent  control) 
were  quick  to  see  the  potential  popularity  of  a 
broad  housing  program. 

Aside  from  the  above  developments  which 
served  to  bring  the  government  into  the  field 
of  housing  from  the  consumers’  point  of 
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view,  there  were  other  factors  which  created 
a  clamor  for  government  action  in  housing— 
this  time  from  the  property  owners’  and 
producers’  point  of  view.  The  fact  was  that 
city  slums  were  growing  to  be  a  menace  to 
urban  health,  public  safety  and  property 
values.  The  fiscal  position  of  city  govern¬ 
ments  was  threatened  by  value  deterioration 
in  slum  areas  and  the  costs  of  municipal 
services  in  these  districts  were  a  steady  and 
devastating  drain  upon  city  treasuries. 

Because  of  the  relatively  high  slum  rentals 
made  possible  by  overcrowding  and  the  big 
returns  from  slum  properties  resulting  from 
substandard  maintenance  expenditures,  pri¬ 
vate  real  estate  developers  could  not  buy  up 
improved  slum  properties,  wreck  the  build¬ 
ings  thereon  and  build  new  decent  housing 
units.  At  least  they  could  not  do  so  and  at 
the  same  time  look  for  a  profit.  Conse¬ 
quently  the  property  owner  who  stood  to 
benefit  from  redevelopment  of  the  slum 
areas  in  the  core  of  our  cities  besought  the 
government  to  create  an  agency  or  agencies 
which  would  purchase  these  slum  lands  at 
their  going  value  for  the  purpose  of  reselling 
them  to  private  developers  at  a  much  lower 
price,  a  price  at  which  these  private  investors 
could  envision  profitable  new  projects. 

These  are  but  a  few  specific  examples  of 
a  score  or  more  of  basic  factors  which  pro¬ 
duced  a  political,  econo^mic  and  social  cli¬ 
mate  which  was  responsible  for  even  as 
conservative  a  man  as  Senator  Taft  sponsor¬ 
ing  a  national  housing  bill  in  1945.  This 
bill,  first  known  by  the  names  of  its  authors 
(the  Wagner-Ellender-Taft  Bill)  passed  the 
Senate  in  the  79th  Congress  but  the  House 
adjourned  before  hearings  on  the  bill  were 
concluded.  In  the  80th  Congress  an  almost 
identical  bill,  this  time  called  the  Taft- 
Ellender-Wagner  Bill,  was  introduced  in 
and  passed  by  the  Senate  but  failed  to  reach 
the  floor  of  the  House. 


Housing  thus  became  a  major  political 
issue  in  the  1948  presidential  elections  with 
President  Truman  castigating  the  80th 
Congress  for  its  failure  to  pass  what  he 
termed  “adequate”  housing  legislation.  One 
of  the  Democrats’  major  campaign  promises 
was  the  passage  of  a  broad-scale  housing  law. 

Thus  we  come  to  the  conditions  which 
prevailed  in  the  81st  Congress  and  which 
were  responsible  for  the  framing  of  the  fol¬ 
lowing  section  (Section  2)  of  the  Housing 
Act  of  1949  which  is  titled  “Declaration  of 
National  Housing  Policy.” 

THE  NATIONAL  HOUSING  POLICY 

Sec.  2.  The  Congiess  hereby  declares  that 
the  general  welfare  and  security  of  the  Na¬ 
tion  and  the  health  and  living  standards  of 
its  people  require  housing  production  and 
related  community  development  sufficient  to 
remedy  the  serious  housing  shortage,  the 
elimination  of  substandard  and  other  inad¬ 
equate  housing  through  the  clearance  of 
slums  and  blighted  areas,  and  the  realiza¬ 
tion  as  soon  as  feasible  of  the  goal  of  a  decent 
home  and  a  suitable  living  environment  for 
every  American  family,  thus  contributing 
to  the  development  and  redevelopment  of 
communities  and  to  the  advancement  of  the 
growth,  wealth,  and  security  of  the  Nation. 
The  Congress  further  declares  that  such  pro¬ 
duction  is  necessary  to  enable  the  housing 
industry  to  make  its  full  contribution  toward 
an  economy  of  maximum  employment,  pro¬ 
duction,  and  purchasing  power.  The  policy 
to  be  followed  in  attaining  the  national 
housing  objective  hereby  established  shall 
be:  (/)  private  enterprise  shall  be  encour¬ 
aged  to  serve  as  large  a  part  of  the  total  need 
as  it  can;  (2)  governmental  assistance  shall 
be  utilized  where  feasible  to  enable  private 
enterprise  to  serve  more  of  the  total  need; 
(4)  appropriate  local  public  bodies  shall  be 
encouraged  and  assisted  to  undertake  pos¬ 
itive  programs  of  encouraging  and  assisting 
the  development  of  well-planned,  integrated 
residential  neighborhoods,  the  development 
and  redevelopment  of  communities,  and  the 
production,  at  lower  costs,  of  housing  of 
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sound  standards  of  design,  construction, 
livability,  and  size  for  adequate  family  life; 
(4)  governmental  assistance  to  eliminate  sub¬ 
standard  and  other  inadequate  housing 
through  the  clearance  of  slums  and  blighted 
areas,  to  facilitate  community  development 
and  redevelopment,  and  to  provide  adequate 
housing  for  urban  and  rural  nonfarm  fam¬ 
ilies  with  incomes  so  loio  that  they  are  not 
being  decently  housed  in  new  or  existing 
housing  shall  be  extended  to  those  localities 
which  estimate  their  own  needs  and  demon¬ 
strate  that  these  needs  are  not  being  met 
through  reliance  solely  upon  private  enter¬ 
prise,  and  without  such  aid;  and  (5)  govern¬ 
mental  assistance  for  decent,  safe,  and  sani¬ 
tary  farm  dwellings  and  related  facilities 
shall  be  extended  where  the  farm  owner 
demonstrates  that  he  lacks  sufficient  re¬ 
sources  to  provide  such  housing  on  his  own 
account  and  is  unable  to  secure  necessary 
credit  for  such  housing  from  other  sources  on 
terms  and  conditions  which  he  could  be 
reasonably  expected  to  fulfill.  The  Housing 
and  Home  Finance  Agency  and  its  constit¬ 
uent  agencies,  and  any  other  departments  or 
agencies  of  the  Federal  Government  having 


RELOCATION  HOUSING 

The  whole  pattern  of  our  metropolitan  areas  will 
change  under  the  impact  of  the  new  housing  bill. 
There  is  a  good  chance  that  the  "flight  from  the 
cities”  will  be  reversed  as  the  result  of  the  op¬ 
eration  of  the  bill,  as  well  as  other  shifts  in  the 
economy,  during  the  next  five  years. 

powers,  functions,  or  duties  ivith  respect  to 
housing,  shall  exercise  their  powers,  func¬ 
tions,  and  duties  under  this  or  any  other  laxv, 
consistently  with  the  national  housing  policy 
declared  by  this  Act  and  in  such  manner  as 
will  facilitate  sustained  progress  in  attaining 
the  national  housing  objective  hereby  estab¬ 
lished,  and  in  such  manner  as  will  encourage 
and  assist  (/)  the  production  of  housing  of 
sound  standards  of  design,  construction, 
livability,  and  size  for  adequate  family  life; 
(2)  the  reduction  of  the  costs  of  housing  with¬ 
out  sacrifice  of  such  sound  standards;  (5) 
the  use  of  new  designs,  materials,  techniques, 
and  methods  in  residential  construction,  the 
use  of  standardized  dimensions  and  methods 
of^assembly  home-building  materials  and 
equipment,  and  the  increase  of  efficiency  in 
residential  construction  and  maintenance; 
ff)  the  development  of  well-planned,  inte- 
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giated,  residential  neighborhoods  and  the 
development  and  redevelopment  of  com¬ 
munities;  and  (5)  the  stabilization  of  the 
housing  industry  at  a  high  annual  volume 
residential  construction. 

It  can  be  seen  from  study  of  the  official 
statement  of  The  National  Housing  Policy 
above  that  the  language  used  reflects  the 
whole  change  in  the  jxjlitical,  economic  and 
social  philosophy  which  has  been  embraced 
by  the  majority  of  the  U.  S.  electorate  since 
1932.  Unquestionably  one  of  the  reasons 
why  the  housing  bill  passed  in  1949  after 
having  failed  in  both  the  79th  and  80th 
Congress  was  because  of  the  change  in  the 
business  climate  between  1945  and  1949. 
Just  enough  additional  Congressmen  (over 
and  above  those  who  had  previously  sup- 
jxjrted  the  measure)  believed  that  the  law 
would  be  needed  as  a  public  works  program 
to  offset  declining  private  construction  to 
give  it  the  votes  necessary  for  enactment.  It 
is  almost  certain  that  the  motives  for  support 
of  the  law  were  mixed  and  were  not  all  cast 
by  those  dedicated  to  the  theory  of  public 
housing. 

WHAT  THE  LAW  DOES 

The  Housing  Act  of  1949  is  divided  into 
six  major  sections:  Slum  Clearance  and 
Community  Development  and  Redevelop¬ 
ment;  Amendments  tc\the  National  Hous¬ 
ing  Act;  Low  Rent  Public  Housing; 
Housing  Research;  Farm  Housing;  and 
Miscellaneous  Provisions. 

Under  the  Slum  Clearance  and  Com¬ 
munity  Development  and  Redevelopment 
Section,  known  as  Title  I,  federal  aid  is 
provided  to  local  communities  for  the  clear¬ 
ance  of  slums  and  blighted  areas  as  a  means 
of  providing  for  development  or  redevelop 
ment  by  private  enterprise.  Under  the 
provisions  of  this  Title,  temporary  and  long¬ 
term  loans  are  granted  to  finance  project 


costs  and  capital  grant  subsidies  are  intro¬ 
duced  as  a  means  of  writing  down  the  value 
of  acquired  slum  lands  to  the  levels  at  which 
developers  will  undertake  their  redevelop¬ 
ment.  In  most  instances  this  law  will  operate 
through  Land  Clearance  Commissions  or 
Redevelopment  Commissions  which  already 
have  been  set  up  in  our  major  cities.  These 
organizations  are  concerned  primarily  with 
the  selection  of  slum  areas  for  redevelop¬ 
ment  and  the  acquisition  of  such  lands  for 
clearance.  When  the  lands  have  been 
acquired  (or  in  some  cases  before)  the  I^nd 
Clearance  or  Redevelopment  Commission 
enters  a  contract  with  a  private  enterprise 
group  which  agrees  to  erect  dwellings  on 
this  land  in  accordance  with  a  plan  approved 
by  the  Land  Clearance  or  Redevelopment 
Commission,  usually  in  concert  with  the 
local  planning  agency  of  the  community  if 
such  agency  exists. 

The  funds  provided  for  use  in  redevelop¬ 
ment,  in  addition  to  grants  for  write-down 
of  the  loan,  also  contemplate  use  as  loans  to 
public  agencies  or  municipalities  for  the 
provision  of  school  and  other  public  build¬ 
ings  made  necessary  by  the  development  of 
the  project.  These  loans  are  contemplated 
largely  for  open  areas  in  cities  whereon 
projects  will  be  built  to  serve  as  relocation 
housing  as  an  accommodation  for  those 
tenants  who  will  be  displaced,  at  least 
temporarily,  while  the  clearance  activities 
are  being  carried  on  in  central  slum  areas. 

One  of  the  provisions  of  this  Title  pro¬ 
vides  that  the  Administrator  may  advance 
funds  to  local  Land  Clearance  or  Redevelop¬ 
ment  Commissions  for  the  purpose  of  sur¬ 
veying  slum  areas  and  making  such  plans 
as  are  necessary  for  the  preparation  of  proj¬ 
ects.  These  funds  will  be  in  the  form  of  a 
loan  and  will  be  repaid  by  the  local  agencies 
out  of  monies  which  may  become  available 
when  the  actual  projects  are  undertaken. 
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The  gross  amount  of  money  provided  for 
this  Title  is  one  billion  dollars.  Inasmuch  as 
the  law  provides  that  the  federal  contribu¬ 
tions  for  grant  aid  shall  not  be  more  than 
two  thirds  of  the  net  costs  involved  in  the 
acquisition  and  resale  of  slum  land,  an 
amount  considerably  in  excess  of  one  billion 
dollars  will  find  its  way  into  the  slum  clear¬ 
ance  program,  if  it  is  successfully  employed, 
during  the  next  five  years. 

A  great  deal  of  local  control  characterizes 
the  new  Bill.  In  the  first  place,  contracts  for 
financial  aid  under  the  Tide  may  be  made 
only  with  a  recognized  local  public  agency 
and  then  only  after  the  City  Council  or  other 
administrative  body  in  the  local  area 
approves  the  plan.  There  are  additional 
safeguards  which  provide  that  all  projects 
assisted  through  the  use  of  federal  funds 
must  conform  to  the  loi^ally  approved  rede¬ 
velopment  or  city  plan. 

Title  II  of  the  National  Housing  Act 


artist’s  conception  of  a  CHICAGO 
REDEVELOPMENT  PROJECT 

A  billion  dollars  can  be  spent  under  the  new 
loan  for  slum  clearance  to  make  way  for  re¬ 
development  projects.  Built  and  managed  by 
private  companies,  these  great  residential  prop¬ 
erties  will  offer  hundreds  of  opportunities  to 
professional  managers. 

makes  certain  routine  and  technical  amend¬ 
ments  which  are  not  of  particular  interest 
to  those  who  are  merely  desirous  of  knowing 
the  general  operations  of  the  Act. 

Title  III  of  the  Housing  Act  of  1949  is 
the  Public  Housing  Section.  It  provides  for 
an  extension  of  the  presently  existing  law 
and  contemplates  a  public  housing  program 
lor  both  urban  and  rural  nonfarm  families 
whose  incomes  qualify  them  as  being  eli¬ 
gible  for  such  housing.  In  this  instance  also 
there  are  substantial  limiting  provisions 
making  a  local  responsibility  the  determina- 
tiohs  for  providing  that  only  low  income 
families  may  become  tenants  in  low-rent 
projects.  Local  authorities  must  prove  that 
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a  gap  of  at  least  20  per  cent  exists  between 
the  top  rental  limits  for  eligibility  in  pro¬ 
posed  projects  and  the  lowest  rents  at  which 
purely  private  real  estate  operators  are  offer¬ 
ing  decent,  safe  and  sanitary  housing.  The 
low-rent  Public  Housing  Section  provides 
tliat  construction  costs  up  to  $2,500  per 
room  may  be  permitted  in  certain  areas  and 
under  certain  provisions  with  a  basic  cost 
limitation  of  $1,750  per  room. 

The  volume  of  low-rent  housing  to  be 
added  by  the  law  is  described  in  the  Con¬ 
ference  Rejxirt  as  follows: 

With  respect  to  projects  initiated  after 
March  i,  1949,  the  Authority  may  authorize 
the  commencement  of  construction  of  not 
to  exceed  one  hundred  and  thirty-five  thou¬ 
sand  dwelling  units  after  July  i,  1949,  which 
limit  shall  be  increased  by  further  amounts 
of  one  hundred  and  thirty-five  thousand 
dwelling  units  on  July  /  in  each  of  the  years 
19^0  through  and  including  19^4,  respec¬ 
tively:  Provided,  That  (subject  to  the  au¬ 
thorization  of  not  to  exceed  eight  hundred 
and  ten  thousand  dwelling  units)  such  limit, 
and  any  such  authorized  increase  therein, 
may  he  increased  at  any  time  or  times  by 
additional  amounts  aggregating  not  more 
than  sixty-five  thousand  dwelling  units,  or 
may  be  decreased  at  any  time  or  times  by 
amounts  aggregating  not  more  than  eighty- 
five  thousand  dwelling  units,  upon  a  deter¬ 
mination  by  the  President,  after  receiving 
advice  from  the  Council  of  Economic  Ad¬ 
visers  as  to  the  general  effect  of  such  increase 
or  decrease  upon  conditions  in  the  building 
industry  and  upon  the  national  economy, 
that  such  action  is  in  the  public  interest:  And 
provided  further.  That  contracts  for  annual 
contributions  with  respect  to  low-rent  hous¬ 
ing  projects  initiated  after  March  i,  1949 
shall  not  provide  for  the  commencement  of 
construction  of  more  than  eight  hundred  and 
ten  thousand  dwelling  units  without  further 
authorization  from  the  Congress:  And  pro- 
vided  further.  That  in  no  event  shall  the 
Authority  permit  the  commencement  of  con¬ 
struction  of  more  than  two  hundred  thou¬ 
sand  dwelling  units  in  any  fiscal  year. 


Title  IV  of  the  Housing  Act  of  1949  pro¬ 
vides  for  housing  research  of  several  types, 
as  follows: 

1.  The  Housing  and  Home  Finance  Adminis¬ 
trator  is  authorized  to  conduct  a  program  of 
technical  research  designed  to  bring  about  low 
costs  of  both  maintenance  and  new  building. 
This  research  is  further  authorized  as  a  method 
of  improving  our  standardized  building  codes 
and  regulations  throughout  the  U.  S. 

2.  The  Administrator  of  the  Housing  and 
Home  Finance  Agency  is  directed  also  to  pro¬ 
vide  research  which  will  enable  him  to  prepare 
and  submit  to  the  President  and  the  Congress 
estimates  of  the  national  housing  needs  in  both 
urban  and  rural  nonfarm  sections  in  order  that 
the  President  and  the  Congress  may  base  re¬ 
quired  legislation  upon  such  studies. 

3.  The  Administrator,  in  the  operation  of  the 
law,  is  directed  to  encourage  localities  to  make 
studies  of  local  housing  needs  and  markets  along 
with  such  surveys  and  plans  as  may  be  necessary 
to  achieve  the  ends  of  the  legislation. 

Title  V  of  the  Act  authorizes  varying  types 
of  financial  assistance  to  owners  of  farms  to 
enable  them  to  construct  or  repair  dwelling 
or  other  buildings  on  their  farms  to  provide 
both  decent,  safe  and  sanitary  housing  as 
well  as  adequate  farm  buildings.  Provisions 
of  the  Act  also  contemplate  loans  and  grants 
for  minor  improvements  and  repairs  to  farm 
dwellings  and  other  farm  buildings  with  a 
limit  of  $1,000  to  any  one  farm  or  dwelling 
and  not  in  excess  of  $2,000  in  the  aggregate 
to  any  one  individual.  Under  certain  circum¬ 
stances  grants  in  amounts  up  to  $5,000  are 
provided. 

The  Miscellaneous  Provisions  under 
Title  VI  of  the  Act  are  not  pertinent  to  the 
purposes  of  this  article  and  hence  are  not 
discussed  herein  in  detail. 

In  summary,  the  law  is  a  device  for  the 
pumping  of  billions  of  dollars  into  the 
housing  economy  both  through  the  con¬ 
struction  industry  in  the  form  of  substantial 
numbers  of  properties  to  be  created  all  over 
the  U.  S.  and  in  subsidies  directly  given  to 
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consumers  in  the  form  of  low  rents.  Both  of 
these  processes  cannot  help  but  have  tremen¬ 
dous  impact  on  the  national  economy  as  well 
as  upon  the  political  attitudes  of  the  U.  S. 
citizens.  Public  housing  will  become  a  sub¬ 
stantial  demonstration  in  our  urban  com¬ 
munities  and  in  this  program  will  either 
find  its  demise  or  it  shall  become  a  standard 
part  of  the  housing  economy. 

MEANING  TO  EXISTING  PROPERTY 

I.eaving  aside  the  long  term  implications 
of  the  Housing  Act  of  1949  in  terms  of 
public  attitudes  toward  private  property, 
and  concerning  ourselves  solely  with  the 
impact  of  the  bill  on  private  property  dur¬ 
ing  the  next  five  years  we  find  that  the  opera¬ 
tion  of  the  law  cannot  help  but  have  a 
substantial  influence  upon  existing  residen¬ 
tial  real  estate. 

The  combination  of  urban  redevelop¬ 
ment  and  public  housing  projects  to  be 


I.OW-RKNT  HOUSING 

To  all  intents  and  purposes  low-rent  public 
housing  embraces  building  projects  which  are 
no  different  in  construction  and  layout  from 
privately  operated  projects,  except  that  rentals 
are  made  artificially  low  through  the  introduc¬ 
tion  of  subsidy.  The  obvious  advantages  to  the 
tenants  in  such  projects  are  a  powerful  weapon 
in  the  spread  of  their  popularity  among  the 
electorate. 

built  under  the  law  undoubtedly  will  con¬ 
tain  something  in  excess  of  1,200,000  units. 
If  we  were  to  expect  that  the  U.  S.  housing 
economy  could  absorb  800,000  units  per 
year  for  the  next  five  years  (which  your 
author  seriously  doubts)  the  public  and  pub¬ 
lic-aided  housing  envisioned  by  this  bill 
would  account  for  30  per  cent  of  all  housing 
to  be  erected.  Public  (low-rent)  housing 
alone  would  account  for  20  per  cent. 

With  one  fifth  of  all  new  housing  being 
put  on  the  market  at  substantially  (at  least 
20  per  cent)  below  the  level  of  competitive 
private  rents  and  with  an  additional  10  per 
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cent  of  the  new  building  consisting  of  close- 
in  modern  units  capitalized  on  low  land 
values,  there  cannot  help  but  be  an  adverse 
trend  (comparatively)  in  the  value  of  exist¬ 
ing  urban  and  suburban  residential  real 
estate.  W^hereas  before  five  years  have 
elapsed  this  value  cut  may  conceivably  be 
hidden  by  inflation  brought  about  by 
government  spending,  the  disadvantage  to 
real  estate  will  be  apparent  none  the  less. 

If  the  redevelopment  program  is  success¬ 
ful  in  clearing  slums  and  if  substitutions  of 
desirable,  well-planned,  attractive  new  areas 
in  the  centers  of  our  cities  are  created,  there 
will  also  be  a  change  in  relative  real  estate 
values  in  the  urban  as  vs.  the  suburban 
areas.  Any  serious  student  of  recent  popula¬ 
tion  trends  is  aware  of  the  rise  in  numbers 
of  families  whose  preference  is  for  close-in, 
high-density  development.  Many  of  the 
reasons  for  the  flight  from'  our  cities  into 
suburban  areas  have  already  ceased  to  exist; 
many  more  will  have  vanished  in  another 
few  years.  For  example:  just  after  World 
War  I  many  families  moved  to  the  suburbs 
because  of  lower  taxes,  better  schools  and 
more  liberal  building  regulations.  In  1949 
it  is  apparent  that  many  of  these  commu¬ 
nities— with  no  commercial  or  industrial  re¬ 
sources  for  tax  levies— are  facing  financial 
difficulties  which  will  ra^se  taxes  higher  than 
those  in  cities  and  also  may  well  jeopardize 
the  quality  of  their  schools.  Moreover,  the 
widespread  adoption  of  reasonably  standard 
building  regulations  has  made  it  as  ex¬ 
pensive  to  build  in  the  suburbs  as  in  the 
cities. 

It  should  be  obvious  from  the  above  that 
as  the  program  contemplated  by  the  Hous¬ 
ing  Act  of  1949  unfolds  there  will  be  a 
measurable  effect  upon  the  residential  real 
estate  market  as  a  whole  and  upon  the  pat¬ 
tern  of  urban  and  suburban  consumer  de¬ 
mand  in  particular. 


MEANIxNG  rO  THE  MANAGEMENT 
PROFESSION 

Real  estate  management  is  primarily  a 
big-city  profession.  Whereas  a  few  men  are 
engaged  in  the  administration  of  property 
in  cities  under  a  quarter  million  popula¬ 
tion,  the  number  in  such  communities  so 
employed  on  a  full  time  basis  is  negligible. 
In  addition,  real  estate  management  in  the 
big  cities  is  largely  concerned  with  multiple- 
unit  property,  whether  it  be  commercial  or 
residential.  The  profession  was  actually 
born  along  with  the  development  of  the 
apartment  or  flat  building;  its  growth  paral¬ 
leled  that  of  this  type  of  improvement. 

One  thing  is  especially  significant  about 
the  buildings  which  will  be  built  under  the 
Housing  Act  of  1949— a//  of  these  buildings 
will  be  managed  by  professional  managers, 
by  people  who  will  find  full  time  employ¬ 
ment  in  administrative  duties.  Another  and 
equally  significant  fact  is  that  very  few  of  the 
new  buildings  to  be  built  under  this  law  will 
be  managed  by  private  real  estate  manage¬ 
ment  organizations  of  the  type  with  which 
most  CPMs  are  now  identified. 

The  pattern  for  the  management  of  pub¬ 
lic  housing  has  already  been  set.  Housing 
authorities  set  up  in  local  areas  manage 
their  own  properties.  In  many  major  cities 
the  housing  authority  today  (before  the  bill 
even  has  started  to  operate)  is  the  largest 
operator  of  residential  property  in  number 
of  units  handled.  As  a  result,  hundreds  of 
men  and  women  are  employed  in  authority 
management  departments,  many  with  excel¬ 
lent  administrative  jobs.  It  is  probably  true 
to  say  that  the  average  manager  employed 
full  time  by  housing  authorities  is  better 
paid  on  a  cash  basis  than  the  average  full 
time  management  man  servicing  purely  pri¬ 
vate  property.  As  authorities  grow  older  and 
more  stable  the  other  advantages  of  govern- 
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mcnt  employment  (civil  service  status,  pen¬ 
sions,  leaves)  will  make  these  jobs  increas¬ 
ingly  attractive. 

While  not  so  firmly  crystallized,  the 
management  pattern  for  redevelopment 
projects  seems  well  established.  Most  indi¬ 
rectly  aided  projects  thus  far  have  been 
erected  and  are  being  operated  by  life  in¬ 
surance  companies.  In  virtually  every  in¬ 
stance  these  companies  have  employed  their 
entire  administrative  staff  as  direct  employ¬ 
ees  of  the  owners.  The  traditional  manage¬ 
ment  organization  has  not  been  considered. 
On  the  other  hand  there  is  little  question 
but  that  the  executives  of  such  manage¬ 
ment  operations  are  among  the  highest  paid 
management  personnel  in  the  country,  es¬ 
pecially  among  those  whose  full  time  efforts 
are  devoted  to  management. 

All  of  the  above  seems  to  confirm  the 


long-term  trend  in  the  profession  toward 
individual  rather  than  organization  status. 
In  its  infancy.  Property  Management  was 
purely  a  subsidiary  activity  to  general  real 
estate  operation.  Even  today  a  comparatively 
large  percentage  of  CPMs  earn  the  major 
portion  of  their  livelihood  from  other  activ¬ 
ities.  In  the  future,  however,  the  full  time 
professional  Property  Manager  will  assume 
a  more  important  role.  His  activities  in 
many  cases  will  have  no  relation  to  so-called 
real  estate  operation.  His  interests  will  be 
solely  those  concerned  with  the  operation 
of  residential  property. 

Certainly  the  Housing  Act  of  1949  will 
greatly  increase  this  group.  Either  the  Insti¬ 
tute  of  Real  Estate  Management  will  accom¬ 
modate  itself  to  this  trend  (as  have  the 
professional  societies  in  Europe)  or  a  sepa¬ 
rate  profession  will  be  born. 


To  build  or  to  rent  is  the  question  facing  the  prospective  retail  opera¬ 
tor  today  whether  he  plans  a  corner  drug  store,  a  filling  station,  or  a 
super-market.  Mr.  Barker  recommends  some  scientific  statistical  meth¬ 
ods  of  resolving  this  problem  in  a  carefully  worked  out  series  of  charts 
that  show  the  relationship  between  anticipated  sales  per  square  foot 
and  building  costs. 


CAN  RETAIL  OPERATIONS  AFFORD  TODAY’S 
RENTALS  AND  CONSTRUCTION  COSTS? 
by  William  R.  Barker 


In  the  perplexing  light  of  present  day  eco¬ 
nomic  uncertainties,  business  must  once 
again  consider  carefully  all  factors  of  fixed 
cost  and  their  relation  to  sales  activity.  In 
the  recent  era  of  heavy  consumer  demand, 
mercantile  establishments  were  anxious  to 
occupy  presentable  space  from  which  to 
reap  the  benefits  of  the  expanded  post-war 
economy.  They  “bid-up”  the  rental  value 
of  existing  space  and  many,  under  the  bur¬ 
den  of  long  term  financing,  built  their  own 
accommodations . 

Today  the  space  rental  picture  for  mer¬ 
cantile  operations  is  in  a  state  of  change. 
Pent  up  consumer  derhand  for  many  items 
has  exhausted  itself  and  some  establish¬ 
ments  are  finding  themselves  in  an  un¬ 
favorable  leasehold  situation  in  which  they 
occupy  space  too  valuable  or  too  costly  for 
their  particular  type  of  operation. 

UNHEALTHY  RELATIONSHIP 

Thus  an  increasingly  unhealthy  relation¬ 
ship  is  forming  between  the  management 


William  R.  Barker  is  a  staff  writer  to  whom  this 
subject  was  assigned  as  a  specific  project. 
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of  store  rental  space  and  the  retail  trade. 
This  becomes  apparent  as  we  view  increas¬ 
ing  vacancy  rates  in  rental  property,  a  slack¬ 
ing  off  of  building  for  mercantile  opera¬ 
tion,  and  the  growing  popularity  of  lease- 
purchase  plans  between  large  retailers  and 
insurance  or  investment  companies.  If  this 
situation  continues  it  will  inevitably  result 
in  chaotic  market  conditions  for  both  the 
Realtor  and  the  retail  business. 

Responsibility  for  the  solution  to  the 
space  rental  problem  lies  with  both  parties. 
It  is  up  to  the  retail  trade  to  recognize 
its  potential  income  and  know,  prior  to 
rental  or  construction  commitments,  what 
“fixed  real  estate  costs”  they  will  be  able 
to  support. 

The  individual  investor  in  a  large  or 
small  merchandising  business  and  the  top 
management  of  a  large  “chain-operated” 
mercantile  operation  must  consider  all  con¬ 
ditions  pertaining  to  their  own  particular 
case  before  negotiating  for  the  lease  or  the 
construction  of  a  business  building. 

The  contractor.  Realtor,  and  Property 
Manager  should  also  know,  by  some  rule 
of  thumb  method,  if  the  prospective  tenant 
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for  a  business  property  can  afford  the  pro¬ 
posed  rental  rate. 

PERCENTAGE  LEASES 

Tliis  writer  recognizes  the  current  prac¬ 
tice  of  setting  rental  rates  on  a  percentile 
lease  basis  which  has  proven  to  be  an 
equitable  method  advantageous  to  both 
mercantile  management  and  Property  Man¬ 
agement.  However  under  such  an  arrange¬ 
ment  the  need  still  exists  for  a  system  to 
eliminate  the  possibility  of  excessive  rates 
that  will  harm  both  parties. 

Our  problem  therefore  becomes  one  of 
determining  that  leasehold  that  best  serves 
both  parties.  This  should  be  determined 
by  the  type  and  size  of  operation  contem¬ 
plated  so  that  the  incidence  of  retail  failure 
due  to  inequitable  real  estate  costs  will  be 
negligible. 

It  can  be  seen  in  the  case  of  the  indi¬ 
vidual  operation  where  “too  high”  a  con¬ 
struction  cost  or  rental,  necessitating  a 
capitalization  rate  that  will  sap  the  mar¬ 
ginal  equity  out  of  a  piece  of  investment 
property,  can  lead  to  dire  financial  distress 
even  before  the  infant  draws  its  first  breath. 

In  chain  store  operations  the  negotiation 
of  an  improper  leasehold  arrangement  for 
an  outlet  is  not  as  likely  to  lead  to  failure 
because  chain  stores  are  willing  to  “carry” 
an  outlet  until  it  gains  business  as  its  loca¬ 
tion  becomes  recognized  by  the  public. 

SCIENTIFIC  APPRO.\CH 

It  is  apparent  that  some  “‘scientific”  ap¬ 
proach  to  the  problem  of  contracting  rea¬ 
sonable  rental  rates  is  mandatory.  An 
approach  that  can  apply  to  specific  cases  will 
be  of  benefit  to  both  mercantile  manage¬ 
ment  and  Property  Management. 

In  any  sort  of  statistical  accountability 
pertaining  to  a  business  relationship  deal¬ 
ing  with  the  question  of  proportionate  ex¬ 


pense,  it  is  necessary  to  know  the  income 
expectancy  of  the  operation  before  you  can 
qualify  as  expense  any  portion  of  potential 
income.  Therefore  the  practical  approach 
outlined  in  this  report  will  follow  the  nor¬ 
mal  pattern  of  determining  potential  sales 
before  considering  what  building  costs  or 
rental  rates  these  sales  will  support.  Also,  this 
relationship  between  “income”  and  “ex¬ 
pense”  is  reduced  to  a  common  denomina¬ 
tor  so  that  the  calculation  of  a  healthy  rela¬ 
tionship  between  sales  and  rental  expense 
may  be  made  to  conform  to  the  multitude  of 
conditional  variations  caused  by  location 
and  size  of  operation. 

This  is  done  by  basing  all  income,  rentals 
and  construction  costs  on  a  square  footage 
basis  of  usable  floor  area  allowing  an  ac¬ 
curate  and  workable  comparison.  This  gives 
a  flexible  scale  that  will  enable  us  to  view 
danger  signals  in  the  relationship  between 
sales  and  real  estate  costs.  This  will  not  only 
operate  as  a  guide  to  original  commitments, 
but  Avill  give  retailers  a  departmental  rule 
by  which  space  can  be  profitably  utilized 
and  expenses  allocated. 

For  purposes  of  clarity  it  behooves  us 
to  consider  the  different  types  of  mercan¬ 
tile  establishments  and  the  problems  in¬ 
herent  in  each. 

GENERAL  MERCHANDISE 

Determining  the  sales  potential  of  a  gen¬ 
eral  merchandise  operation  in  which  the 
goods  offered  appeal  to  all  income  levels  and 
fill  the  general  needs  of  the  public  for  cloth¬ 
ing,  novelties,  luxuries  and  other  items  re¬ 
quires  an  extensive  qualitative  and  quanti¬ 
tive  market  analysis  of  the  dollar  volume  of 
income  applicable  to  the  area. 

This  approach  is  the  most  practical  in 
deaimg  with  a  large  variety  of  merchandise 
as  it  is  not  necessary  to  stratify  the  market 
to  determine  sales  potential. 
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By  the  prcx:ess  of  eliminative  segregation 
the  retailer  and  the  Property  Manager  can 
both  scientifically  follow  a  pattern  of  site 
analysis  to  determine,  within  five  per  cent 
of  gross  sales,  what  the  income  of  a  general 
merchandise  establishment  should  be.  Thus 
the  retailer  is  able  to  determine  if  he  can 
afford  to  pay  the  rental  asked  for  a  specific 
property  or  can  favorably  capitalize  the 
cost  involved  in  the  construction  of  suitable 
space  in  a  specific  location.  It  also  allows  the 
management  of  business  property  to  deter¬ 
mine  the  rental  rate  the  market  will  bear  for 
the  space  offered. 

The  general  merchandising  type  of  re¬ 
tailing  has  proved  successful  with  two  tech¬ 
niques:  (a)  Chain  operation  which  locates 
outlets  in  outlying  shopping  districts  or  sub¬ 
centers;  (b)  “Parent”  store  operation  in 
which  the  major  outlet  is  located  in  the  cen¬ 
tral  shopping  district  and  depends  upon  its 
ability  to  draw  the  shopping  public  to  this 
one  location,  with  perhaps  a  “convenience” 
branch  store  in  a  major  outlying  shopping 
district. 

It  is  impossible  to  generalize  with  given 
figures  the  representative  sales  for  this  type 
of  retail  operation  as  this  kind  of  merchan¬ 
dising  varies  with  the  size  of  store  facilities, 


percentile  grades  to  relatively  desirable  lo¬ 
cations.  Theoretically  these  grades  run  from 
one  per  cent  to  one  hundred  per  cent  loca¬ 
tions  based  on  a  qualitative  analysis  of  site 
location.  The  figures  given  herein  are  rep¬ 
resentative  of  average  sales,  rentals  and  con¬ 
struction  costs  by  location  desirability.  It 
is  also  reasonable  to  assume  that  in  most 
mercantile  operations  the  size  of  the  outlet 
varies  directly  in  proportion  to  this  percen¬ 
tile  grade. 

DETERMINING  SALES  POTENTIAL 

In  determining  potential  sales  it  is  neces¬ 
sary  to  compute  the  income  expectancy  of 
the  trading  area.  First  must  be  determined 
the  geographic  limits  from  which  your  pri¬ 
mary  trading  center  will  attract  50  per  cent 
or  more  of  the  consumer  income  expended 
for  non-convenience  goods.  These  limits 
are  determinable  by  Rawleigh’s  Law  of  Re¬ 
tail  Gravitation. 

This  law  allows  the  computation  of  a 
point  on  each  major  road  where  the  con¬ 
sumer  units  living  between  this  point  and 
the  trading  center  will  spend  an  average  of 
50  per  cent  or  more  of  all  money  they  spend 
for  shopping  goods. 

Rawleigh’s  law  reduced  to  a  formula  is: 


The  number  of  miles  from  town  X  (your 
trading  center)  to  the  outer  limits  of  the 
trading  area  computed  on  major  paved 
roads 


location  and  type  as  mentioned  above. 
However  a  direct  relationship  between  sales 
and  rentals  that  reflects  a  healthy  situation 
in  the  going  market  does  exist.  This  rela¬ 
tionship  remains  almost  constant  although 
actual  dollar  volume  fluctuates. 

Therefore  the  following  analysis  takes 
into  consideration  the  practice  of  assigning 


i  Mileage  on  the  road  from  town  X  to  town 
Y  (the  next  major  trading  center  on  the 
same  road) 

1  - 

'  j  Population  town  Y 

\  Population  town  X 

Note  that  this  law  assumes  a  direct  cor¬ 
relation  between  population  and  retail  at¬ 
traction.  The  writer  supports  this  conten¬ 
tion  as  it  is  logical  that  population  dynamics, 
which  is  a  representation  of  size,  gives  the 
public  the  feeling  that  here  is  to  be  found  a 
greater  selection  of  goods  and  greater  com¬ 
petition  thus  creating  lower  prices. 
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CHART  A 


When  the  extent  of  the  retail  trading  area 
is  established,  it  becomes  possible  to  deter¬ 
mine  the  total  income  within  the  area,  and 
the  per  cent  of  that  income  spent  for  retail 
shopping  goods  is  the  sales  potential  for  the 
trading  center. 

NON  FARM  INCOME 

Census  data  gives  farm  income  within  the 
trading  area  by  counties  but  it  is  necessary  to 
compute  non-farm  income  by  relating  it 
to  rentals  paid.  The  census  in  Volume  I, 
Part  1— Housing  (data  for  small  areas)  will 
give  you  tlie  number  of  (Kcupied  units  by 
major  civil  divisions  and  the  average 
monthly  rentals  paid  (including  owned 


units  with  rentals  based  on  economic  po¬ 
tential).  The  multiplication  of  these  two 
figures  gives  the  rentals  paid  for  non-farm 
units  in  the  area  which  constitute  an  aver¬ 
age  of  twelve  and  one  half  per  cent  of  the 
income. 

Upon  the  addition  of  farm  and  non-farm 
income  the  income  potential  of  the  area  is 
arrived  at,  assuming  rent  to  be  a  definite 
proportion  of  the  income. 

To  compute  the  per  cent  of  income  within 
your  trading  area  that  you  can  expect  to 
be  e^cpended  for  retail  goods,  divide  the 
total  retail  sales  for  all  items  in  the  state  by 
the  total  state  income.  This  should  give  you 
a  figure  between  50  and  70  per  cent. 
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A  careful  study  of  the  quality  and  quan¬ 
tity  of  the  goods  your  general  merchandise 
establishment  will  offer  equals  a  quantita¬ 
tive  analysis  of  the  per  cent  of  this  afore¬ 
mentioned  total  dollar  volume  expended 
for  retail  goods  you  can  expect  all  similar 
establishments  to  realize  in  the  area.  For 
general  merchandise  stores  this  percentage 
will  vary  from  20  to  35  per  cent  of  the  total 
dollar  volume  expended  for  retail  goods. 

TRAFFIC  COUNTS 

In  order  to  arrive  at  an  approximation  of 
this  potential  that  you  can  expect  to  draw 
from  existing  competition,  a  series  of  pedes¬ 
trian  traffic  counts  will  give  you  the  percent¬ 
age  of  shopping  public  that  passes  your 
prospective  locale. 

This  count  should  exclude  all  minors 
under  fifteen  years  of  age,  all  possible  tran¬ 
sient  workers  going  to  or  from  work,  all 
identifiable  public  service  employees,  and 
others  who  are  not  potential  buyers. 

This  pedestrian  traffic  analysis,  after  al¬ 
lowance  for  varying  factors,  enlarged  to 
yearly  quotas  will  give  the  number  of  shop- 
p)ers  you  will  serve  in  the  trading  area  pro¬ 
viding  you  meet  competition.  This  number 
of  potential  shoppers  compared  to  the  in¬ 
come  of  the  area  expended  for  the  articles 
your  store  will  handle  will  give  an  accurate 
estimate  of  potential  sales  volume  which 
should  be  reduced  to  sales  per  square  foot  of 
usable  floor  area. 

In  the  general  merchandise  business  a 
healthy  sales  volume  in  a  75  per  cent  loca¬ 
tion  is  $67.00  per  square  foot  and  the  rental 
these  sales  can  support  is  $2.15  per  square 
foot,  with  slight  variations. 

Table  One  pictures  the  constant  relation¬ 
ship  between  sales  per  square  foot  and 
rentals  or  capitalized  construction  cost  per 
square  fcxjt  with  the  variance  of  location. 
It  is  to  be  noted  that  size  of  operation  and 


consumer  service  offered  do  play  a  part  in 
the  sales  picture,  as  does  departmental  vari¬ 
ance.  However,  this  table  is  an  attempt  to 
set  up  an  average  “rule  of  thumb”  by  which 
the  retailer  of  general  merchandise  can  view 
the  relationship  between  basic  sales,  rentals 
paid,  and  /or  construction  costs. 


TABLE  ONE 
Gknkral  Mkrchandise 


Per  Cent 

Location 

Dollar  Volume 

Net  Sales  Yearly 
per  Square  Foot 

Dollar  Rental 
per  Square  Foot 
that  Can  be  Paid 

Dollar  Construction 
Cost  that  Can  be 
Supported 

45-  54 

50.00 

1.38 

\  16.09 

55-  64 

56.00 

1.61 

17.86 

65-  74 

61.00 

1.90 

19.12 

75-  84 

67.00 

2.15 

20.00 

85-  94 

73.00 

2.52 

21.80 

95-100 

930<> 

22.00 

Present  day  construction  costs  approxi¬ 
mate  $1 1.01  per  square  foot  for  the  general 
merchandise  type  of  {)ne-story  store  and 
$20.00  per  square  foot  for  the  “deluxe” 
multi  story  type  in  which  all  of  the  building 
is  used  for  retail  operation. 

However  this  construction  cost  is  exclu¬ 
sive  of  land  cost,  and  land  value  is  a  large 
factor  in  the  95  to  too  per  cent  locations. 
Thus  it  appears  possible  to  support  construc¬ 
tion  cost  alone  in  a  too  per  cent  location 
with  long  term  sales  but  if  the  land  is  al- 
l(x:ated  a  portion  of  the  construction  cost, 
on  the  average,  it  is  economically  unsound 
to  build  in  higher  percentile  locations. 

This  fact  leads  us  to  today’s  building 
“dilemma”  in  which  high  value  land  pres¬ 
sures  many  speculators  into  the  belief  that 
they  can  not  afford  to  allow  this  land  to  go 
idle.  On  the  other  hand,  current  high  con¬ 
struction  costs  make  it  economically  un¬ 
sound  to  build  in  95  to  1 00  per  cent  locations 
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unless  the  high  value  land  has  been  already 
paid  foi  through  previous  operations. 

V.\RIETY  CHAINS 

This  type  of  retail  outlet  differs  greatly 
from  the  general  merchandise  operation  dis¬ 
cussed  above  in  that  this  operation  depends 
upon  rapidity  of  inventory  turnover  to  ac¬ 
complish  a  margin  of  profit  on  low  unit 
sales  items.  Computation  of  potential  sales 
for  this  type  of  store  does  not  necessarily  rely 
upon  a  complicated  area  income  analysis,  as 
with  the  large  general  merchandise  outlet. 
The  variety  chain  handles  few  shopping 
goods  and  draws  much  of  its  consumer  de¬ 
mand  from  the  sale  of  convenience  goods. 

The  legation  of  a  variety  chain  in  any  area 
of  over  6o  per  cent  desirability  will  draw  a 
large  per  cent  of  the  passing  public.  Pedes¬ 
trian  traffic  analysis  will  give  a  reasonable 
concept  of  the  sales  expectancy  when  you 
consider  tha^  17  per  cent  of  income  is  spent 
for  convenience  goods  other  than  food. 

Variety  chains  have  a  unique  relationship 
between  construction  cost  and  sales  poten¬ 
tial  as  these  operations  are  more  efficiently 
conducted  in  a  one  or  two  level  building. 
Cost  of  such  construction  diminishes  with 
size  due  to  simplicity  of  design. 

In  this  operation  sales  are  never  figured 
as  sales  per  square  foot  of  floor  area,  but  are 
broken  down  into  sales  per  stjuare  foot  of 
counter  facing.  However  for  purposes  of 
uniformity,  we  will  attempt  to  reduce  this 
available  information  into  sales  per  square 
foot  by  assuming  that  a  reasonable  degree  of 
conformity  exists  between  all  variety  chains 
and  that  waste  space  in  this  type  of  operation 
is  kept  at  a  minimum. 

Due  to  the  small  unit  size  of  items  sold  it 
is  not  necessary  to  provide  elaborate  and  ex¬ 
pensive  decoration,  thus  making  it  possible 
for  a  variety  chain  to  sell  a  large  number  of 
small  items  in  a  relatively  small  area. 


Location  plays  a  large  role  in  the  sales 
potential  of  a  variety  chain  and  the  healthy 
sales  volume  in  a  75  per  cent  location  is 
$8 1 .00  per  square  foot.  The  rental  these  sales 
can  support  is  $3.59  per  square  foot. 

Table  Two  illustrates  the  relationship  of 
sales  per  square  foot  to  rentals  that  can  be 
paid  in  a  healthy  market  and  a  comparison 
of  the  construction  costs  that  can  be  sup¬ 
ported  broken  down  by  location. 


TABLE  TWO 
Variety  Chain 


Per  Cent 

Location 

Dollar  Volume 

Net  Sales  Yearly 
per  Square  Foot 

Dollar  Rental 
per  Square  Foot 
that  Can  be  Paid 

Dollar  Construction 
Cost  that  Can  be 
Supported 

45-  54 

56.00 

>•57 

18.31 

55~  ^4 

67.00 

2.08 

23.07 

65-  74 

72.00 

2.68 

26.97 

75-  84 

81.00 

3-59 

33-40 

85-  94 

1 09.80 

5.60 

48.44 

95-100 

1 26.00 

7-74 

5«-44 

CONSI  RUCTION  COSTS 

As  previously  stated,  construction  cost  for 
the  type  of  building  best  suited  to  the 
variety  chain  type  of  merchandising  is  lower 
than  for  the  type  of  structure  that  success¬ 
fully  houses  any  other  type  of  competitive 
retail  operation.  Yet  this  type  of  operation 
will  support  a  higher  construction  cost  than 
any  other  type  of  operation. 

rhe  explanation  of  this  seems  to  lie  in: 

(1)  Operational  efficiency  due  to  the  fact 
that  variety  chains  are  nearly  all  large  highly 
comjietitive  organizations;  (2)  B'eonomies 
of  operation  are  practiced  in  advertising  and 
display;  (3)  Sales  per  square  foot  are  rel¬ 
atively  high  due  to  concentrated  “space 
use.”  Thus  variety  chains  are  better  able  to 
support  present  construction  costs  than  any 
other  type  of  mercantile  operation. 
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Construction  cost  ol  a  small  one-story 
building  suitable  for  variety  chain  opera¬ 
tion  approximates  $8.50  per  square  foot, 
but,  if  the  outlet  is  situated  in  an  “intense” 
locale  warranting  a  larger  building,  cost 
may  run  as  high  as  $14.60  or  as  low  as  $6.40 
per  square  foot. 

I^nd  costs  in  even  95  to  100  per  cent 
locations  for  this  type  of  store  are  not  large 
enough  to  affect  the  disparity  between  that 
construction  cost  that  can  be  afforded  and 
present  day  costs,  exclusive  of  land. 

FILLING  AND  GREASING  STATION 
COMBINATIONS 

This  type  of  retail  operation  differs 
greatly  from  the  others  considered  as  all 
trade  is  highly  mobile  by  nature.  Filling 
stations  are  more  dependent  upon  the 
“casual”  customer  than  on  the  “habitual” 
shopper  who  is  the  mainstay  of  other  types 
of  retail  establishments.  It  is  estimated  that 
filling  stations  in  rural  areas  receive  95  per 
cent  of  their  trade  from  transient  sources 
and  in  urban  areas  80  per  cent. 

In  view  of  this  fact,  a  study  of  station 
locations  should  precede  any  contractual 
agreements  between  potential  operators  and 
leasing  agents. 

In  rural  areas  an  analysis  of  the  “circu¬ 
lating”  flow  of  traffic  between  major  trading 
centers  gives  a  pictufc  of  total  possible  dol¬ 
lar  volume  based  on  a  percentile  relation¬ 
ship  between  the  number  of  cars  involved 
and  the  distances  between  these  major 
centers  and  their  sub-centers. 

This  quota  divided  by  the  number  of 
competitors  gives  a  seven  per  cent  estimate 
of  the  potential  sales  of  a  station  not  of  the 
“bulk  service”  type.  Bulk  sales  require 
further  study  of  regional  income  statistics  to 
determine  if  the  local  market  will  over  or 
under  support  this  substandard  type  of  re¬ 
tail  station  operation.  It  is  assumed  that 


those  who  shop  in  a  bulk  type  station  are  not 
members  of  the  regular  market. 

In  the  case  of  stations  contemplating 
urban  location,  a  study  of  traffic  dynamics 
is  mandatory.  Due  to  the  density  of  stations 
in  urban  areas,  it  is  highly  important  to 
consider  traffic  flow  to  determine  what 
factors  constitute  the  greatest  degree  of 
convenience  to  the  casual  motorist  in  re¬ 
lation  to  your  prospective  location. 

LOCATION  ABOVE  BRAND 

In  today’s  complex  traffic  patterns  the 
average  motorist  considers  the  ease  by  which 
he  can  enter  and  leave  a  station  and  still  re¬ 
main  in  traffic  paramount  to  his  preference 
for  any  particular  brand  of  gas  or  type  of 
station.  In  respect  to  this  some  desirable 
factors  in  relation  to  the  physical  character¬ 
istics  of  your  contemplated  operation 
should  be  considered: 

1.  Proximity  to  traffic  lights  and  signs  where  the 
motorist  will  be  compelled  to  stop  or  slow  up. 

2.  Drive  entrances  facing  traffic  lights  should  be 
at  an  angle  affording  easy  entrance  to  all  cars, 
with  special  consideration  for  the  side  of  the 
light  that  remains  red  for  the  longest  time. 

3.  Drive  entrances  should  give  consideration  to 
traffic  dividers,  such  as  safety  islands,  parks, 
and  street  car  tracks  that  will  steer  a  large  part 
of  the  traffic  to  your  side  of  the  street. 

4.  Visibility  should  be  such  that  a  customer  ap¬ 
proaching  along  the  same  side  of  the  street 
is  able  to  see  pumps  at  a  distance  of  300  feet. 
Those  approaching  on  the  opposite  side 
should  see  them  for  390  feet. 

5.  Accessibility  should  be  arranged  for  with  the 
lot  having  1 20  feet  on  a  mid-block  site  and  90 
feet  for  a  corner  site,  with  a  minimum  depth 
of  30  feet  to  permit  easy  entry  and  exit. 

6.  A  study  of  the  character  of  the  surrounding 
neighborhood  must  be  made  to  determine  if 
it  is  residential,  commercial,  or  industrial  so 
that  the  location  of  the  station  is  in  the  center 
of  population  of  the  community.  For  example, 
a  station  in  a  good  residential  district  of  high 
density  population  has  an  opportunity  to  draw 
business  from  other  traffic  streams  by  personal 
solicitation  and  advertising,  besides  drawing 
from  the  traffic  artery  on  w'hich  it  is  located. 
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LOCALITY  CHECKLIST 

The  prospective  tenant  of  a  station 
property  should  critically  consider  the  fol¬ 
lowing  questions  regarding  his  location: 

1.  Is  the  location  situated  on  important  traffic 
arteries? 

2.  Is  it  possible  there  will  be  a  change  in  the 
routing  of  this  artery? 

3.  Which  side  of  the  street  carries  the  greatest 
amount  of  traffic? 

4.  Are  there  any  contemplated  or  existing  ob¬ 
structions  which  will  aflect  entry,  exit,  or  view 
of  the  station? 

5.  How  many  automobiles  pass  the  location? 

6.  What  is  the  average  speed  of  traffic  as  it  passes 
the  location? 

Many  of  the  above  can  be  answered  by 
making  a  traffic  count  of  the  number  of 
vehicles  passing  the  location  in  every  di¬ 
rection  and  on  every  intersecting  street  at 
varying  hours.  This  count  is  very  similar  to 
a  pedestrian  count  and  certain  segments  of 
traffic  should  be  excluded  from  your  count 
such  as  taxicabs,  buses,  and  trucks,  as  these 
types  of  vehicles  do  not  depend  upon  private 
operation  for  supplies. 

I  RAFFIC  COUNTING 

Chart  B  illustrates  methods  of  counting 
traffic  at  complex  intersections  and  the 
time  interval  of  count  at  each  to  secure  a 
reliable  sample. 

Competition  as  mentioned  above  is  a 
large  controlling  factor  in  this  business.  A 
system  of  weighing  competitive  elements 
has  been  developed  and  is  as  follows: 

1.  Outlets  with  curb  pumps  only,  without  service 

facilities  or  driveway . i/^  point 

2.  Outlets  with  curb  pumps  and  air  and  water 
service,  but  limited  drive  facilities...!  point 

3.  Service  stations  with  poor  to  fair  locations  with 

fair  accessibility  and  visibility  and  offering  air, 
water,  and  greasing  facilities . 1I/2  points 

4.  Average  stationswith  good  locationsand  acces¬ 
sibility,  visibility,  air,  water  and  greasing  serv¬ 
ice;  but  not  of  the  superstation  type. 2  points 

5.  Superstations  with  good  location,  offering  all 

services . 2^4  points 


6.  Cut  price  or  cooperative  outlets  of  the  bulk 
service  type . 5  points 

The  plotting  of  these  weights  upon  care¬ 
ful  personal  evaluation  equals  the  value  of 
the  competitive  factor.  The  total  of  this 
factor  should  be  divided  into  the  total 
of  your  traffic  count,  and  the  percentage  of 
the  total  traffic  that  you  can  expect  to  draw’ 
should  be  determined  from  this  residual 
amount.  Thus  a  relationship  exists  whereby 
the  higher  the  traffic  count  the  greater  your 
income  expectancy,  less  tlie  weight  of  the 
competitive  factor. 

On  the  basis  of  traffic  density,  compe¬ 
tition,  and  physical  features,  the  percentile 
gradation  pertaining  to  the  location  of  a 
filling  station  becomes  possible.  However, 
the  grade  spread  is  not  as  large  as  with 
other  types  of  mercantile  establishments. 
Thus  we  will  consider  percentage  location 
as  nonexistent  below  75  per  cent  with  the 
average  lying  at  85  per  cent.  . 

In  the  filling  station  business  a  “going” 
sales  volume  in  an  85  per  cent  location  is 
$66.00  per  square  foot  and  the  rental  these 
sales  can  afford  is  $4.16  per  square  foot. 

Table  3  shows  the  varying  degrees  of  lo¬ 
cation  and  the  relationship  between  sales 
per  square  foot  and  the  rentals  and  con¬ 
struction  costs  that  can  be  supported. 


TABLE  THREE 
Filling  Stations 


Per  Cent 

Location 

Dollar  Volume 

Net  Sales  Yearly 
per  Square  Foot 

Dollar  Rental 
per  Square  Foot 
that  Can  be  Paid 

Dollar  Construction 
Cost  that  Can  be 
Supported 

75-  79 

58. IX) 

2.96 

30.22 

»Q-  84 

61.00 

3J7 

3»-90 

85-  89 

66.00 

4.16 

3869 

90-  94 

78.00 

4-99 

389 » 

95-100 

87.00 

592 

39-34 
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Present  day  construction  costs  are  $16.66 
per  square  foot  to  $30.00  per  square  foot 
for  the  greasing  and  filling  station  combi¬ 
nation  exclusive  of  land  and  drive  and  the 
present  cost  of  driveway  construction  is 
about  75  cents  per  square  foot  for  a  station 
with  two  enclosures. 

Thus  it  can  be  seen  that  present  day  sales 
will  support  the  construction  of  this  multi¬ 
ple  type  operation  as  land  is  not  a  deter¬ 
minable  factor  even  in  a  100  per  cent 
location. 

FOOD  STORES 

Food  store  operation,  more  than  any 
other  type  of  retail  operation,  depends  up¬ 
on  a  rapid  turnover  of  low  margin  items. 
In  determining  sales  potential  in  this  type 
of  operation  a  study  of  neighborhood  in¬ 
come  levels  and  the  proximity  of  competi¬ 
tive  units  is  all  important  as  it  must  be 
considered  that  food  enjoys  the  highest  in¬ 
cidence  of  local  consumer  pressure  and  is 
by  nature  a  convenience  goods. 

As  in  the  case  of  variety  store  operation, 
construction  costs  and  rental  rates  for 
buildings  suitable  for  food  stores  enjoy  an 
inverse  relationship  to  size  when  reduced 
to  a  per  square  foot  basis. 

Food  stores  exist  in  two  distinct  classifi¬ 
cations  since  the  advent  of  the  chain  store. 
These  represent  such  a  divergence  of  oper¬ 
ation  it  is  necessary  to  make  an  analysis  of 
each  type. 

THE  SMALL  INDEPENDENT 
OPERATION 

A  scientific  approach  to  the  income  poten¬ 
tial  of  this  type  of  store  is  neither  practical 
nor  reliable.  This  type  of  store  builds  its 
trade  through  the  efforts  of  the  individual 
proprietor  to  extend  service  and  goodwill 
toward  that  type  of  person  who  is  not  price 
conscious  and  is  willing  to  pay  a  little  more 


to  avoid  the  slight  inconveniences  of  super 
market  shopping. 

The  only  method  of  determining  poten¬ 
tial  sales  is  through  a  comparison  of  sales  in 
similar  stores  in  similar  neighborhoods  and 
an  estimation  of  competition  based  on  the 
fact  that  there  is  room  for  several  chain 
operations  in  a  specific  locale  but  only  one 
independent  operation. 

Sales  volume  per  square  foot  in  this  type 
of  store  differs  to  such  a  degree,  as  do 
rentals  and  construction  costs,  that  a  state¬ 
ment  of  healthy  condition  is  not  possible. 
However  it  is  interesting  to  note  that  this 
type  of  operation  does  not  support  the  con¬ 
struction  of  space  except  under  unusual 
conditions. 

CHAIN  EOOD  STORES 

A  study  of  sales  volume  potential  for 
chain  food  stores  follows  the  same  pattern  as 
that  for  the  variety  chain  but  a  larger  per 
cent  of  total  income  is  expended  for  food. 
Therefore  greater  emphasis  should  be  given 
to  neighborhood  income  levels  and  popu¬ 
lation  statistics  as  you  can  be  assured  a  defi¬ 
nite  proportion  of  that  income  less  an 
allowance  for  competitive  units. 

Pedestrian  traffic  analysis  is  not  so  signifi¬ 
cant  as  the  chain  food  store  will  create 
its  own  pedestrian  traffic  providing  the 
traffic  exists  in  the  area. 

However  a  varying  degree  of  desirability 
in  location  does  exist,  but  not  to  the  extent 
experienced  by  the  general  merchandise  or 
variety  chain  operation.  As  in  the  case  of 
the  service  stations,  chain  stores  do  not  exist 
in  locations  that  fall  below  75  per  cent  with 
the  norm  existing  at  approximately  85  per 
cent  of  maximum  expectancy. 

For  a  normal  sized  store  of  four  check  out 
counters  in  an  85  per  cent  location  and  an 
inventory  requirement  of  $15,000,  the  po¬ 
tential  sales  per  square  foot  are  $198.00. 
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These  sales  will  support  a  rental  of  $1.49 
per  square  foot. 

Table  four  gives  a  breakdown  of  the  rela¬ 
tionship  of  sales  to  rentals  and  construction 
costs  in  varying  degrees  of  location  desira¬ 
bility. 

TABLE  FOUR 
Food  Chains 


Per  Cent 

Location 

Dollar  Volume 

Net  Sales  Yearly 
per  Square  Foot 

Dollar  Rental 
per  Square  Foot 
that  Can  he  Paid 

Dollar  Construction 
Cost  that  Can  he 
Supported 

75-  80 

163.00 

.  1.22 

>3-53 

81-  85 

182.00 

»-37 

>3-79 

86-  90 

198.00 

*•49 

13.86 

9»-  95 

221.00 

1.66 

»3-89 

96-100 

259.00 

»-94 

»3-94 

Present  day  construction  costs  approxi¬ 
mate  $7.20  per  square  foot  and,  as  land  is 
usually  not  an  extensive  factor  in  the 
location  of  a  new  chain  food  store,  it  is 
economically  sound  to  consider  such  con¬ 
struction  at  this  time. 

Chain  food  companies  are  in  a  unique 
position  in  that,  for  all  practical  purposes, 
they  are  fully  expanded  within  the  limits 
of  existing  space  facilities  and  find  them¬ 
selves  out  of  the  rental  market.  As  can  be 
seen  above  it  is  advantageous  to  be  able  to 
rent  instead  of  build,  as  is  the  case  with 
about  any  type  of  business  today. 

However,  in  weighing  the  decrease  in 
sales  potential  by  occupying  undesirable 
rental  space  in  an  overcrowded  area,  it  be¬ 
comes  apparent  that  the  construction  cost 
of  a  new  building  in  a  desirable  locale  is  well 
worth  the  expenditure. 

DRUG  STORES 

This  type  of  retail  outlet  is  so  similar  to 
the  variety  chain  operation  that  in  the 
problem  of  determining  sales  potential 


through  the  techniques  of  market  research 
identical  methods  apply. 

It  must  be  noted  that  in  this  type  of  oper¬ 
ation  there  exists  that  difference  between 
the  chain  and  independent  operation  such 
as  exists  in  the  retail  food  trade.  However 
the  cleavage  is  not  as  great  as  in  the  food 
business  so  that  separate  treatment  of  this 
problem  is  not  necessary. 

Table  five  gives  the  relative  sales  by 
location  and  their  relation  to  the  rentals 
that  can  be  paid  and  the  construction  cost 
that  can  be  supported. 


TABLE  FIVE 
Drug  Stores 


Per  Cent 

Location 

Dollar  Volume 

Net  Sales  Yearly 
per  Square  Foot 

Dollar  Rental 
per  Square  Foot 
that  Can  he  Paid 

Dollar  Construction 
Cost  that  Can  he 
Supported 

45-  54 

60.00 

1.74 

20.27 

55-  64 

72.00 

2.16 

23-96 

85-  74 

80.00 

2.48 

24.96 

75-  84 

105.00 

3-47 

32.28 

85-  94 

1 16.00 

429 

34.81 

95-100 

128.00 

538 

35-76 

Present  construction  costs  for  drug  stores 
run  $7.80  to  $10.20  per  square  foot. 

Drug  operations  find  themselves  in  the 
same  general  picture  as  the  food  stores  re¬ 
garding  rentals  and  it  is  necessary  to  build 
in  order  to  reach  a  profitable  market  due  to 
the  intensity  of  the  competitive  factor. 

In  a  final  analysis  of  the  economic  “sense” 
in  building  for  retail  occupation  it  appears 
that  with  the  exception  of  a  large  general 
mercantile  operation  necessitating  the  pur¬ 
chase  of  high  cost  land  it  is  possible  to  build 
at  today’s  high  construction  costs. 

However,  it  is  more  desirable  to  rent 
space  at  reasonable  rates  provided  you  are 
able  to  rent  in  a  “marketable”  location. 


For  his  oivn  protection,  it  is  important  that  the  Property  Manager  he 
aware  of  the  implications  of  such  legislation  as  the  Fair  Labor  Stand¬ 
ards,  National  Labor  Relations,  Wage  and  Hour,  and  Social  Security 
Acts.  The  following  discussion  of  the  manager’s  vulnerable  position, 
and  how  it  may  be  safeguarded,  cites  decisions  in  actual  cases  and 
presents  a  picture  of  the  pitfalls  to  be  noted  and  avoided. 


THE  PROPERTY  MANAGER: 
EMPLOYER  OR  AGENT? 
by  George  P.  Ellis 


The  building  manager  in  his  capacity  as 
agent  for  his  owners  may  find  that  he  will 
be  held  to  be  the  employer  under  the  Un¬ 
employment  Compensation,  Old  Age  and 
Survivors  Insurance  and  the  Fair  Labor 
Standards  Acts  if  he  does  not  clearly  set  forth 
in  all  his  relations  with  the  employees  he 
engages  for  his  owners  the  fact  that  he  is  act¬ 
ing  as  an  agent  only  for  the  real  employer. 

If  the  manager  maintains  a  pool  of 
employees  which  he  assigns  as  needed  to  the 
various  buildings  under  his  management, 
he  will  undoubtedly  be  held  to  be  the 
employer  and  the  relation  between  his 
owners  and  himself  will  be  that  of  a  main¬ 
tenance  organization  operating  as  an  inde¬ 
pendent  contractor.  In  a  decided  case, 
janitors  hired  by  a  maintenance  company 
which  contracted  with  certain  banks  to 
furnish  janitorial  services  and  equipment 
on  a  flat  monthly  basis  were  held  to  be  the 

George  1*.  Ellis,  a  member  of  the  accounting  firm 
Wolf  &  Co.,  has  for  many  years  held  the  position 
of  Comptroller  and  Consultant  to  NAREB  and  is 
a  past  president  of  the  American  Society  of  Certi¬ 
fied  Public  Accountants.  His  extensive  experience 
has  made  him  well  qualified  to  discuss  the  liabilities 
of  the  Property  Manager  in  employee  relationships. 
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employees  of  the  maintenance  company  and 
not  of  the  banks  in  which  they  worked. 

FAIR  LABOR  STANDARDS  .\CT 

There  are  many  cases  which  indicate  that 
a  management  concern  which  acts  as  the 
rental  agent  and  manager  for  the  building, 
hires  and  fires  the  various  employees,  pays 
tliem  their  compensation  and  directs  and 
supervises  them  in  their  duties,  is  held  to  be 
the  employer  within  the  meaning  of  the 
statutory  definitions  of  the  Wage  and  Hour 
Law. 

For  instance,  in  the  case  of  Greenberg  vs. 
Arsenal  Building  Corp: 

The  derendaiit,  Spear  &  Co.,  Inc.,  claims  that 
it  should  not  be  held  under  any  liability  to  the 
plaintiff  for  the  reason  that  it  was  not  an  em¬ 
ployer  within  the  meaning  of  the  Fair  I.abor 
Standards  Act. 

Judge  Goddard  found  upon  ample  evidence 
that  Spear  &  Co.,  Inc.  was  the  renting  agent  of 
the  building,  hired  the  employees,  paid  them 
their  wages  for  which  it  was  reimbursed  by  the 
owner,  and  directed  and  supervised  them  in  the 
performance  of  their  duties.  As  New  York  real 
estate  concerns  frequently  do,  it  managed  the 
building  for  the  owners. 

Section  3  (d)  of  the  Fair  I.abor  Standards  Act 
reads: 
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“Employer  includes  any  person  acting  directly 
or  indirectly  in  the  interest  of  an  employer  in 
relation  to  an  employee." 

We  can  see  no  escape  from  the  conclusion 
that  Spear  8c  Co.,  Inc.  came  within  Section  3.  In¬ 
deed,  the  section  would  have  little  meaning  or 
effect  if  such  were  not  the  case. 

NATIONAL  LABOR  REL.\TIONS  ACT 

The  Supreme  Court  treated  the  word 
“employer”  in  the  National  Labor  Relations 
Act  as  including  such  agents  (several  cases 
here  cited): 

In  the  case  of  Asselta  vs.  149  Madison 
.Avenue  Corp: 

Williams  8c  Co.,  Inc.  acted  as  the  agent  of  the 
defendant,  149  Madison  Avenue  Corp.,  in  the 
management  and  operation  of  the  building  and 
had  authority  to  hire  and  fire  employees  en¬ 
gaged  in  its  maintenance.  The  defendant,  Wil¬ 
liams  8c  Co.,  Inc.,  is  therefore  not  in  a  position 
to  urge  a  dismissal  of  the  complaint  on  the 
ground  that  there  was  no  evidence  of  its  relation 
to  the  plaintiffs  on  the  issues.  An  agent  who  acts 
in  the  interest  of  an  employer  in  relation  to  an 
employee  is  liable  as  an  “employer”  for  sums 
ow'ed  by  the  owners. 

In  the  case  of  Barrow  vs.  Adams  8:  Co. 
Real  Estate,  Inc: 

The  defendant  is  a  real  estate  broker  and 
agent  managing  real  estate  and  operating  about 
100  commercial  buildings  in  the  Borough  of 
Manhattan.  Defendant  maintains  a  complete 
and  permanent  staff  which  supervises  and  directs 
the  management  and  operation  of  the  buildings 
under  its  control,  apart  from  the  employees  in 
the  respective  buildings  which  the  defendant 
maintains  for  the  owners  under  separate  con¬ 
tractual  arrangements  which  provide  that  the 
defendant  is  to: 

1.  man  the  buildings 

2.  pay  the  personnel 

3.  lay  off  employees  when  required 

4.  change  superintendents 

5.  make  repairs 

6.  purchase  supplies  and  materials 

7.  collect  rents 

8.  pay  bills 

9.  forward  report  each  month  to  each  owner. 

Each  building  has  its  own  superintendent  en¬ 
tirely  under  the  control  of  the  defendant. 


Plaintiff  worked  for  two  separate  employers, 
receiving  separate  checks. 

Defendant  claims  he  was  merely  acting  as 
agent  for  separate  employers. 

The  Court  held: 

“I  am  convinced  that  under  the  proof  adduced 
at  the  trial  the  defendant  comes  within  the  defi¬ 
nition  of  the  term  ‘employer’  (i.e.,  as  including 
agents).  The  fact  of  the  defendant’s  acting  for 
two  separate  landlords  cannot  affect  the  rela¬ 
tionship  of  plaintiff’s  single  employment  by  the 
defendant. .  .  .  To  hold  otherwise  would  stultify 
the  reason  for  the  statute. 

“Unfortunately  for  the  defendant,  the  error 
in  not  segregating  the  two  masters  of  the  plain¬ 
tiff  was  due  in  no  part  to  the  plaintiff.  While 
I  am  sympathetic  to  the  defendant’s  position, 
both  equitably  and  under  the  law,  the  plaintiff 
cannot  be  made  to  suffer  for  a  situation  which 
he  did  not  himself  create.” 

In  the  case  of  Brennan  vs.  Community 
Service  Society: 

Elevator  operators  w’ho  sue  both  the  owner  of 
the  building,  as  their  principal  employer,  and 
his  managing  agent  for  compensation  under  the 
.Act  may  recover  from  the  agent  upon  proof  of 
facts  sufficient  to  bring  the  agent  within  the 
definition  of  an  employer  in  Section  3  (d)  of  the 
Act.  Their  right  to  recover  from  the  agent  does 
not  under  the  Act  depend  upon  a  failure  of  the 
agent  to  disclose  the  identity  of  the  principal 
employer,  as  it  does  at  common  law,  since  Con¬ 
gress  has  extended  employer  liability  to  “any 
person  acting  directly  or  indirectly  in  relation 
to  an  employee”  by  including  such  person  in 
the  statutory  definition  of  an  employer. 

There  are  contrary  rulings  which  hold 
that  the  agent  in  the  management  of  build¬ 
ings  for  his  owners,  and  in  the  performance 
of  his  services  incident  to  such  management 
had  the  authority  to  hire  and  discharge 
maintenance  employees,  did  not  create  an 
employer-employee  relationship  between 
the  agent  and  the  employees  hired  for  main¬ 
tenance  work. 

In  the  case  of  Mungowan  vs.  Manierre 
(DC  Ill.  1943)  7  L.C.  Para.  61,646: 

The  fact  that  an  agent  in  the  managment  of  a 
building  and  in  the  performance  of  customary 
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services  incident  to  such  management  had  the 
authority  to  hire  and  discharge  maintenance  em¬ 
ployees  did  not  give  rise,  within  the  meaning 
of  the  Act,  to  an  employer-employee  relation¬ 
ship  between  tlie  agent  and  an  employee  hired 
for  maintenance  work  so  as  to  enable  the  latter 
to  sue  the  former  for  overtime  compensation 
allegedly  due,  since  the  building  owner,  as  prin¬ 
cipal,  and  not  the  manager,  as  agent,  was  under 
the  common  law  the  employer  of  the  mainte¬ 
nance  employee  and  responsible  for  liabilities 
arising  out  of  the  contractual  relationship.  Con¬ 
gress  in  enacting  the  Act  did  not  intend  to  dis¬ 
turb  the  employer-employee  relationship  as  fixed 
by  common  law  principle. 

It  will  be  noted  that  the  District  Court  in 
Illinois  took  quite  the  opposite  position  to 
the  Court  in  Brennan  vs.  Community  Serv¬ 
ice  Society.  In  the  latter,  the  Court  says, 
“Their  right  to  recover  from  the  agent  does 
not  under  the  Act  depend  upon  the  failure 
of  the  agent  to  disclose  the  identity  of  the 
principal  employer,  as  it  does  at  common 
law,  since  Congress  has  extended  employer 
liability  to  ‘any  person  acting  directly  or 
indirectly  in  relation  to  an  employee,’  ’’ 

In  the  Illinois  case,  the  Court  said,  “The 
building  owner,  as  principal,  and  not  the 
manager,  as  agent,  was  under  the  common 
law  the  employer  of  the  maintenance  em¬ 
ployee  and  responsible  for  liabilities  arising 
out  of  the  contractual  relationship.  Congress 
in  enacting  the  Act  did  not  intend  to  disturb 
the  employer-employee  relationship  as  fixed 
by  common  law  principle.’’ 

TO  AVOID  LIABILITY 
•It  is  therefore  most  important  and  wise  to 
clearly  indicate  in  every  document  used  in 
relationships  with  the  employees  that  the 
management  company  is  acting  only  as  an 
agent  and  in  these  documents  disclose  the 
principal  for  whom  the  management  organ¬ 
ization  is  acting.  Such  things  as  checks, 
receipts,  instructions  to  the  men,  and  all 
other  documents  having  to  do  with  the 
relation  of  the  men  to  the  owner’s  buildings 


should  show  the  name  of  the  principal 
followed  by  the  name  of  the  management 
concern  as  agents. 

Congress  in  enacting  the  Law  did  not 
intend  to  disturb  the  employer-employee 
relationship  as  fixed  by  common  law  prin¬ 
ciple.  In  order  to  protect  this  right  however 
and  to  avoid  liability  the  agent  should  dis¬ 
close  his  principal  and  clearly  set  forth  the 
management  company’s  agency  relation¬ 
ship. 

The  fact  that  the  management  company 
fails  to  disclose  his  principal  may  well  result 
in  the  ruling  that  the  management  company 
was  the  employer  and  is  subject  to  all  the 
responsibility  under  Social  Security  and 
Wage  and  Hour  Laws. 

TAX-EXEMPT  BUILDINGS 

In  cases  where  the  management  concern 
acts  as  the  rental  and  management  agent  for 
a  building  which  has  been  granted  tax 
exemption  as  an  educational,  religious  or 
charitable  organization,  it  would  be  wise 
for  the  management  concern  to  clearly 
indicate  to  the  employees  they  hire  for  the 
building  that  they  are  not  covered  under  the 
Unemployment  Compensation  and  Social 
Security  Acts  due  to  the  fact  that  the  build¬ 
ing  is  a  tax-exempt  organization. 

In  these  cases,  it  is  particularly  important 
that  every  document  used  in  the  relation¬ 
ship  with  these  employees  clearly  indicate 
the  management  company’s  agency  relation¬ 
ship  and  also  clearly  disclose  the  principal 
for  whom  they  are  acting. 

In  a  recent  case  an  employee  of  a  building 
of  this  character  died  and  his  wife  filed  a 
claim  for  benefits.  Investigators  for  the 
Social  Security  Agency  carefully  studied  the 
existing  contract  between  the  management 
concern  and  the  owners  of  the  building. 
They  also  accumulated  for  study  every  kind 
and  type  of  document  that  was  used  between 
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the  management  concern  and  this  particular 
building  obviously  for  the  purpose  of  at¬ 
tempting  to  hold  the  management  concern 
responsible  thus  making  the  employee  sub¬ 
ject  to  benefits.  As  an  employee  of  a  tax- 
exempt  organization  he  was  not  so  covered. 
In  this  case,  the  management  concern  had 
been  wise  in  always  showing  very  clearly  the 
agency  relationship  which  existed  between 
them  and  the  building  owners.  As  a  result 
they  were  not  held  subject.  If  they  had  not 
been  able  to  present  their  case  a  tremendous 
liability  for  back  taxes  would  have  been  as¬ 
sessed  against  the  management  concern.  The 
importance  of  recognizing  these  facts  can¬ 
not  be  too  strongly  emphasized. 

It  should  be  clearly  evident  to  everyone 
that  in  returns  made  by  the  management 
company  of  Withholding  Taxes,  Old  Age 
and  Survivors  Insurance  Taxes,  etc.,  that  if 
the  agent  files  these  he  shall  file  them  in  the 
name  of  the  owner  and  clearly  indicate  that 
he  is  signing  as  the  agent  for  the  principal. 

WAGE  AND  HOUR  ACT 

There  are  a  number  of  cases  which  indi¬ 
cate  that  employees  in  an  office  building  do 
not  come  within  the  provisions  of  the  Wage 
and  Hour  Act.  Where  the  space  in  the  build¬ 
ing  has  been  leased  to  tenants  who  are  not 
engaged  in  intrastate  and  interstate  com¬ 
merce,  if  these  employees  are  not  engaged  in 
the  actual  production  of  goods  for  com¬ 
merce,  the  elevator  operators,  janitors  and 
other  maintenance  workers  employed  by 
the  building  owner  to  serve  these  tenants 
as  part  of  their  service  in  the  building  do 
not  become  subject  to  the  Act  just  because 
of  the  interstate  nature  of  some  of  the 
tenants. 

Many  interstate  companies  maintain  of¬ 
fices  in  various  cities  but  do  not  actually 
produce  goods  for  commerce  and  therefore 
are  not  subject  to  the  \Vage  and  Hour  Act. 


There  are  however  cases  between  these 
two  e.xtremes:  for  example,  where  tenants  of 
a  building  use  the  building’s  facilities,  such 
as  freight  elevators,  in  the  acquisition  and 
distribution  of  quantities  of  goods  from  out- 
of-state  suppliers  to  out-of-state  customers 
and  where  the  ground  floor  of  the  building  is 
used  as  a  trucking  terminal  to  load  and  un¬ 
load  these  goods  for  distribution  in  inter¬ 
state  activity.  The  cases  hold  that  the 
tenants’  activities  are  so  related  to  the  phys¬ 
ical  movement  of  goods  in  commerce  that 
they  come  within  the  provisions  of  the  Wage 
and  Hour  Law. 

There  are  a  number  of  cases  which  indi¬ 
cate  that  the  operating  and  maintenance 
workers  employed  in  a  loft  building  are  en¬ 
gaged  in  activities  necessary  to  the  produc¬ 
tion  of  goods  for  commerce  and  come  within 
the  provisions  of  the  law  in  cases  where  the 
building  tenants  are  substantially  engaged 
in  the  actual  production  of  goods  for  inter¬ 
state  commerce  in  that  particular  building. 

There  are  however  other  cases  which  have 
held  that  the  service  employees  are  not  en¬ 
gaged  in  work  necessary  to  the  production 
of  goods  for  commerce,  especially  where  only 
a  small  part  of  the  activities  are  related  to 
the  production  of  these  goods. 

Under  the  established  rule  that  a  sub¬ 
stantial  part  of  the  maintenance  employees’ 
activities  in  a  loft  building  must  relate  to 
services  rendered  tenants  engaged  in  pro¬ 
duction  of  goods  for  commerce,  substantial 
may  be  less  than  50  per  cent. 

In  the  20  per  cent  test  adopted  by  the 
Administrator  for  enforcement  purposes  in 
relation  to  building  maintenance  employees 
he  has  held  that  it  may  be  used  solely  to  de¬ 
termine  the  substantial  amount  of  the  rented 
area  occupied  by  tenants  who  are  engaged 
in  the  production  of  goods  for  commerce. 

It  may  not  be  used  for  the  purpose  of  de¬ 
termining  whether  the  tenant  who  produces 
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goods  on  the  premises  for  both  intrastate  and 
interstate  commerce  is  engaged  in  the  pro¬ 
duction  of  goods  for  commerce,  since  theo¬ 
retically  any  amount  of  goods  shipped  in 
interstate  commerce  renders  a  producer  en¬ 
gaged  in  commerce  within  the  meaning  of 
the  Act, 

In  spite  of  the  conflict  of  opinion  in  these 


cases,  the  manager  will  likely  protect  him¬ 
self  against  action  by  employees  if  he  clearly 
sets  forth  at  all  times  all  the  facts  regarding 
employment  relationship  and  by  whom  the 
employee  is  engaged.  It  should  be  strongly 
emphasized  that  there  should  be  no  possible 
doubt  in  the  employee’s  mind  when  he  is 
employed  by  a  tax-exempt  entity. 
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It  is  time  to  step  back  and  take  a  long  speculative  look  at  the  airport 
industry  from  the  Property  Management  point  of  view.  Airports— 
whether  cow  pastures  or  LaGuardias—rest  on  real  estate,  connect  real 
estate,  and  affect  real  estate.  Airport  management,  still  in  its  infancy 
today,  may  become  tomorroiu’s  largest  management  operation.  Here 
is  a  timely  article  on  a  subject  of  increasing  importance. 


CEILING  UNLIMITED” 

FOR  MANAGEMENT  OPERATIONS 


bj>  William  0.  Campbell 


The  need  for  skilled  management  as  offered 
by  the  membership  of  the  Institute  of  Real 
Estate  Management  is  constantly  increasing. 
Its  varieties  are  as  infinite  as  are  the  uses  of 
the  land  itself.  Alert  CPMs  are  always 
searching  for  new  types  of  activity  in  which 
to  demonstrate  their  talents  . . .  airport  man¬ 
agement  is  one  of  the  most  challenging  of 
present  day  opportunities. 

The  work  of  Aviation  Business  Counsel 
with  airports  and  their  operations  has 
graphically  shown  the  need  for  men  of 
Institute  caliber  and  training  in  this  field. 
The  books  of  far  too  many  small  airports 


PRIVATE  AIRPORT 


The  rapid  growth  of  private  flying  is  bringing 
hundreds  of  airports  into  operation  over  the 
United  States.  In  many  instances  the  operation 
of  these  fields  presents  an  opportunity  for  the 
CPM. 


William  O.  Campbell  is  associated  with  the 
firm  Aviation  Business  Counsel  and  holds  member¬ 
ship  in  the  National  Aeronautics  Association  and 
the  Aircraft  Owners  and  Pilots  Association.  With 
a  real  estate  management  background  he  views  air¬ 
ports  from  the  Property  Manager's  standpoint. 


are  kept  “on  the  hangar  door.”  Insurance 
rates  rise  because  of  faulty  procedures. 
There  is  little  or  no  merchandising  in  many 
areas.  Yet  each  year  brings  new  flying 
groups  such  as  the  Flying  Realtors,  the 
Flying  Farmers,  and  the  Corporation  Air¬ 
craft  Owners  Association  .  .  .  both  the  use 
of  the  airport  and  its  numbers  are  constantly 
increasing. 

It  is  time  to  take  a  look  at  airport  man¬ 
agement  and  what  its  present  and  future 
hold.  The  following  discussion  of  this  type 
of  property  and  its  problems  should  be 
thought  provoking  to  all  skilled  managers. 

As  of  January  i,  1949  there  were  6,414 
landing  fields  in  the  territorial  United 
States  which  represented  an  increase  of  655 
fields  over  January  1,  1948  or  approximately 
10  per  cent.  Each  of  these  fields  represents 
a  piece  of  real  estate  which  demands  man¬ 
agement. 

CAA  ESTIMATES 

According  to  the  latest  Civil  Aeronau¬ 
tics  Authority  estimates  the  immediate  and 
direct  customers  of  these  airports  are  rep¬ 
resented  by  500,000  certified  civil  pilots  of 
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whom  only  10,000  are  airline  transport  pi¬ 
lots  and  the  majority  of  the  rest  are  strictly 
private  pilots.  These  figures  include  86,836 
new  private  pilots  whose  certificates  were 
issued  during  1948.  They  do  not  however 
reflect  the  number  of  student  pilots  cur¬ 
rently  learning  to  fly. 

The  total  student  certificates  issued  in 
1948  was  117,715.  Total  aircraft  available 
to  utilize  these  fields  as  of  January  1,  1949 
was  95,997,  of  which  1,061  were  scheduled 
commercial  airliners.  The  second  group  of 
customers  available  to  these  fields  is  un¬ 
counted.  It  is  made  up  of  everyone  who 
travels  by  air  commercially  or  privately, 
either  for  business  or  pleasure. 

The  word  “airport”  to  the  average  non¬ 
flying  person  conjures  up  visions  of  acres 
of  concrete,  flashing  lights,  and  multi- 
engine  airliners  arriving  and  departing  for 
jxiints  anywhere  from  the  next  county  to 
the  ends  of  the  earth. 


operator’s  outside  showroom  and 

MERCHANDISING  OF  AIRPORT 

In  addition  to  the  sales  of  aircraft  and  the  main¬ 
tenance  thereof,  airports  present  management 
problems  in  the  operation  of  restaurants,  cock¬ 
tail  lounges  and  other  concessions.  At  least  one 
property  management  firm  has  perfected  a  tech¬ 
nique  for  the  entire  operation— including  that  of 
the  fixed  base  operator. 

SMALL  AIRPORTS 

Of  the  6,414  airports  listed  by  the  CAA 
only  779  are  in  this  giant  class  and  of  these 
about  half  fall  into  the  category  of  military 
airports  owned  and  operated  exclusively 
for  the  benefit  of  the  armed  services. 
Over  4,000  of  the  total  airports  are  what 
are  known  as  Class  One  fields  and  are  de¬ 
voted  primarily  to  servicing  the  smaller 
type  of  aircraft.  Ownership  of  these  fields 
is  divided  as  follows:  2,989  privately  owned 
fields,  2,050  municipally  owned,  161  CAA 
intermediate,  398  military,  and  816  miscel¬ 
laneous.  The  miscellaneous  category  in¬ 
cludes  personally  owned  fields  for  private 
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individual  use  and  publicly  owned  fields 
such  as  those  of  the  government  forestry 
service.  Thus  it  is  seen  that  approximately 
57  per  cent  of  the  existing  fields  represent 
private  capital  and  private  operation,  while 
32  per  cent  are  municipally  operated  and 
represent  the  use  of  municipal,  state,  or 
federal  funds.  These  then  are  the  airports 
which  rest  on  real  estate,  connect  real 
estate,  and  affect  real  estate. 

Before  considering  the  management  of  an 
airjxjrt  it  might  be  a  good  idea  to  determine 
what  an  airport  is  and  what  activities  take 
place  on  it.  An  airport  is,  as  the  name  im¬ 
plies,  a  place  for  air  travelers  to  make  port 
and  it  may  range  from  a  comparatively 
smooth  and  level  farmer’s  pasture  all  the 
way  up  to  the  airport  of  the  future  such  as 
is  contemplated  at  Chicago’s  Orchard  and 
New  York’s  Idlewild  with  radiating  spokes 
of  concrete,  6,000  to  10,000  feet  in  length, 
and  a  miniature  city  in  itself. 

AIRPORT  ACTIVITIES 

Activities  taking  place  at  an  airport  may 
start  simply  with  a  private  owner  keeping 
his  plane  there  and  flying  it  as  the  occasion 
or  his  personal  whims  dictate.  The  second 
addition  is  usually  a  flying  school  which 
may  be  a  one  man  operation  with  one  self- 
owned  plane  or  as  complete  as  a  government 
contract  school  calling  for  housing  of  stu¬ 
dents  and  instructors  and  elaborately 
equipped  machine  shops  for  the  mainte¬ 
nance  of  the  aircraft.  The  third  item  to 
appear  at  a  field  is  charter  work  which  in  its 
simplest  form  simply  constitutes  a  taxi  serv¬ 
ice.  In  its  most  complex  form  it  becomes  a 
so-called  non-scheduled  air  carrier  hauling 
freight  and  passengers  as  business  and  oppor¬ 
tunities  present  themselves. 

Coincidental  to  the  school  operation  one 
generally  finds  both  new  and  used  aircraft 
sales.  Those  learning  to  fly  are  usually  given 


an  opportunity  to  buy.  At  the  same  time 
that  schools  arise  it  is  also  usual  for  a  shop 
to  appear  for  the  repair  and  maintenance 
of  aircraft.  The  shop  operation  may  range 
from  one  mechanic  with  a  government 
certificate  to  a  large  building  or  buildings 
completely  equipped  with  expensive  tools 
and  specialized  devices  together  with  a  large 
staff  of  highly  trained  specialists,  men  ca¬ 
pable  of  performing  any  conceivable  oper¬ 
ation  on  any  type  or  make  of  airplane  or 
engine.  An  adjunct  to  this  may  be  special¬ 
ized  shops  and  men  to  repair,  service,  and 
install  various  flight  instruments  and/or 
radio  equipment. 

OTHER  SERVICES 

In  addition  to  instruction  and  sales  there 
are  certain  other  commercial  flying  services 
which  may  be  offered  in  part  or  in  whole 
at  any  particular  field.  These  include  aerial 
photography,  crop  dusting,  power  line  pa¬ 
trols,  and  other  special  aircraft  uses.  Last, 
of  course,  from  the  flying  activity  side, 
comes  the  scheduled  airliner.  Its  field  ac¬ 
tivities  may  be  limited  to  simply  picking  up 
and  dropping  off  passengers  or  expanded  to 
the  operation  of  a  full  maintenance  base  in 
conjunction  with  terminal  facilities  and  it 
may  bring  in  anywhere  from  one  plane  a 
day  to  several  planes  an  hour. 

In  addition  to  the  flying  activities  at  an 
airport  there  is  an  infinite  variety  of  non- 
flying  activities.  As  a  matter  of  fact  at  the 
most  successful  municipal  and  government 
operated  airports  it  is  the  non-flying  activi¬ 
ties  that  carry  the  major  burden  of  financ¬ 
ing.  At  the  small  airport  these  activities  con¬ 
sist  of  selling  log  books,  maps,  flying  caps, 
and  miscellaneous  equipment  to  students 
and  private  customers.  One  of  the  next  steps 
is  the  food  concession.  This  ranges  from  a 
candy  counter  and  coke  machine  to  a  full 
sized  restaurant  operation. 
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Coincidental  with  this  will  often  be  found 
tobacco  and  |>eriodical  sales.  Again  it  will 
range  from  some  cartons  of  cigarettes,  a  few 
books,  and  flying  magazines  up  to  large 
tobacco  or  news  stands  such  as  are  found  at 
major  air  terminals.  The  merchandising 
operation  which  starts  with  the  flying  cap 
may  grow  into  specialty,  sporting  goods, 
camera,  haberdashery,  drug,  or  any  other 
types  of  stores  that  would  be  found  at  a 
major  terminal. 

PARKING  FACILITIES 

At  the  small  air  field  cars  are  parked  in 
the  driveway  or  anywhere  along  the  edge 
of  it  by  the  fence.  The  major  terminal  has 
a  parking  area  for  which  a  charge  is  made. 
In  between  these  two  you  have  a  variety  of 
arrangements  with  filling  stations  or  even 
garages  with  full  facilities. 

The  larger  airports  and  indeed  some  of 
the  smaller  ones  have  office  space  for  sale. 
If  there  is  more  than  one  operator  on  a 
field  or  if  there  is  scheduled  airline  ticket 
selling  counter  space,  operation  offices, 
manager’s  offices,  and  the  like  may  well  be 
rented.  In  the  major  terminal  there  are 
additional  government  offices— weather 
bureaus,  CAA  inspection  stations,  mail 
rooms— all  of  these  beside  the  actual  air¬ 
port  offices  take  space.  Major  terminals  also 
have  baggage  and  express  offices. 

Lastly  the  airport  has  ground  leases  to 
sell.  These  range  from  a  plot  of  ground 
large  enough  for  one  airplane  leased  to  a 
private  owner  for  the  erection  of  a  T 
hangar  to  literally  acres  of  ground  which 
may  be  leased  to  a  major  airline  for  the 
erection  of  its  own  hangars  and  offices. 

From  the  foregoing  it  is  easily  discerned 
that  the  airport  may  very  well  be  a  highly 
complex  operation.  It  partakes  of  all  of  the 
complexities  of  a  three  ring  circus  and  in 
its  larger  phases  demands  all  of  the  know¬ 


how  of  highly  skilled  management.  Before 
leaving  this  phase  of  the  subject  it  may  be 
well  to  add  that  there  are  still  new  busi¬ 
nesses  and  new  opportunities  coming  into 
existence.  An  example  of  one  of  the 
modern  revenue  producing  items  is  the 
concession  for  coin  vending  machines. 
Alert  management  will  continue  to  work 
out  new  operations  and  items. 

PRIVATE  CAPITAL  AIRPORTS 

At  this  point,  it  would  be  well  to  consider 
the  smaller  airport  and  its  operation— es¬ 
pecially  those  financed  and  operated  en¬ 
tirely  by  private  capital.  The  word  “typi¬ 
cal,”  airport  is  eschewed  here  because  the 
great  variances  as  well  as  the  opportunities 
make  it  no  more  possible  to  say  this  is  a 
typical  airport  than  it  is  to  name  any  person 
of  anyone’s  acquaintance  and  say  this  man 
is,  in  terms  of  the  law,  a  “reasonably  pru¬ 
dent  businessman.” 

Privately  owned  and  operated  fields  run 
the  gamut  of  size.  One  of  the  largest  which 
is  a  corporately  owned  and  operated  field, 
is  located  at  Oakland,  California.  The 
simplest  is  run  by  the  returned  G.I.  who 
learned  to  fly  in  the  army  and  whose  father 
has  a  farm  on  which  he  appropriates  a  field. 
Midway  between  are  the  majority  of  fields 
which  were  started  by  people  interested  in 
aviation,  mostly  on  borrowed  capital  from 
families,  friends  and  connections.  Others 
are  founded  on  so-called  “angel  money”  and 
on  money  from  banks  and  various  lending 
agencies. 

At  many  fields,  even  those  which  are 
municipally  owned,  the  total  operation  is 
carried  on  by  a  so-called  “fixed  base  oper¬ 
ator.”  This  term  differentiates  a  business  or 
company  whose  operations  take  place  at  one 
permanent  base  from  the  airlines  which 
operate  from  a  string  of  bases  or  the  old 
time  barnstormer  who  moved  his  base  from 
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day  to  day.  This  man’s  or  company’s  opera¬ 
tion  may  run  the  scale  previously  outlined 
and  it  is  through  the  fixed  base  operation 
tliat  management  at  most  smaller  fields  is 
carried  on. 


AIRPORT  COFFEE  SHOP 

An  example  of  outside  management  in  connec¬ 
tion  with  an  airport  is  furnished  by  the  operation 
of  the  Chicago  airport  restaurant  facilities  by 
Marshall  Field  &  Co.  In  this  case  the  great  mer¬ 
chandising  establishment  is  proprietor  rather 
than  mere  manager  of  these  facilities. 


MAJOR  AIRPORT  MANAGEMENT 

Management  at  a  major  field  is  con¬ 
cerned  primarily  with  leasing,  field  main¬ 
tenance,  field  control,  and  public  relations. 
It  is  further  concerned  with  the  interpre¬ 
tation  of  federal  and  state  regulations  as 
th.ey  apply  to  the  tenants.  In  some  in¬ 
stances  it  necessitates  acting  as  a  referee  be¬ 
tween  tenants  as  well  as,  to  some  extent,  a 
policing  officer.  In  other  words,  large  field 
management  does  not  concern  itself  with 
the  actual  operations  of  the  individual 
phases  at  the  field  but  simply  understands 
them  all  in  order  to  meet  their  needs  and 
set  a  schedule  of  fees  which  will  be  equitable 
and  will  produce  the  highest  commen¬ 
surate  revenue  for  the  airport.  Manage¬ 


ment  at  the  smaller  field  must  concern  itself 
not  only  with  the  foregoing  but  must  also 
take  upon  itself  the  actual  operation  of 
many  of  these  services. 

The  fixed  base  operator  may  well  lease 
out  to  others  certain  phases  of  the  over-all 
operation  but  in  all  cases  will  do  at  least 
a  portion  of  the  operation  himself.  That 
does  not  mean  that  he  actually  instructs 
students  but  that  he  employs  and  pays  the 
people  who  instruct  the  students. 

OVERALL  MANAGEMENT  PROBLEMS 

As  to  the  over-all  problems  of  managing 
an  airport  be  it  large  or  small,  complex  or 
simple,  the  following  factors  apply.  There 
is  nothing  inherently  mystical  about  air- 
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port  op>erations.  The  same  sound  business 
thinking,  the  same  good  bookkeeping  and 
statistical  records  are  essential  to  airport 
and/or  fixed  base  operation  that  are  neces¬ 
sary  for  a  successful  hotel,  hospital,  apart¬ 
ment  or  garage  operation. 

It  is  true  that  there  are  certain  state  and 
federal  regulations  as  well  as  municipal 
ordinances  which  must  be  known  and  com¬ 
plied  with  just  as  there  are  building  ctxles 
and  sanitary  codes  in  other  fields.  It  is  true 
also  that  there  have  grown  up  within  the 
flying  industry  certain  customs  and  usages 
peculiar  to  it  as  well  as  an  argot  of  terms  of 
both  a  definitive  and  a  slang  nature  which 
are  in  standard  usage  within  the  industry. 
There  are  technical  problems  which  require 
occasional  engineering  advice  just  as  a  staff 
of  doctors  advises  a  hospital  superintendent, 
or  consulting  engineers  are  called  in  to 
consider  the  weakened  condition  of  a  build¬ 
ing.  There  are  certain  other  things  of  which 
the  person  who  aspires  to  manage  or  operate 
an  airport  should  be  aware.  Insurance  prob¬ 
lems  are  specialized  and  in  many  instances 
the  normal  insurance  agent  lacks  the  neces¬ 
sary  knowledge  to  secure  adequate  coverage 
or  make  proper  adjustments  on  losses. 

A  COMING  FIELD 

Anyone  contemplating  aviation  manage¬ 
ment  should  be  aware  that,  while  it  is  a 
field  with  a  tremendous  and  unforeseen 
future,  that  future  has  not  yet  arrived.  The 
world  has  only  seen  the  shadow  that  com¬ 
ing  events  cast.  Since  before  the  memory  of 
man  all  history,  trade,  politics  and  w'orld 
economy  have  been  based  on  two  inven¬ 
tions— the  wheel  and  the  boat.  Tremendous 
strides  have  been  made  in  these  methods  of 
transportation  but  they  are  essentially  of 
the  same  character  today  as  they  have  al¬ 
ways  been;  i.e.,  they  demand  rivers  and  har¬ 
bors  in  the  case  of  the  boats,  and  reasonably 


level  land  with  sound  footing  in  the  case  of 
the  highway  or  railroad. 

Within  the  lifetime  of  living  man  a  new 
form  of  transportation— wings— has  been 
added  to  the  world.  History  records  the 
effect  of  speeded  transportation  by  rail 
upon  nations  of  the  world  and  the  reader’s 
own  memory  covers  the  impact  of  the  auto¬ 
mobile.  Both  of  these  were  but  adjuncts 
to  the  existence  of  the  wheel.  The  airport 
and  aviation’s  potential  future  is  limitless 
and  apparently  beyond  imagination  inas¬ 
much  as  practically  every  limit  and  goal 
which  was  declared  or  set  by  the  accepted 
specialists  and  scientists  in  the  field  at  a 
time  as  recent  as  ten  years  ago  has  already 
been  outstripped  in  all  fields— speed,  dura¬ 
tion  of  flight,  load  carrying  ability,  and 
safety,  to  mention  a  few.  There  is  no  ques¬ 
tion  but  that  this  is  an  extremely  bright 
future.  But  again  it  should  be  stressed  that 
the  future  is  not  yet  here. 

PUBLIC  RELATIONS 

What  then  should  be  done  in  taking  over 
the  management  of  an  airport  or  in  con¬ 
sidering  taking  up  this  field?  In  addition 
to  the  foregoing  general  knowledge  of  busi¬ 
ness  and  specialized  knowledge  or  access 
thereto,  anyone  planning  to  manage  an  air¬ 
port  or  a  fixed  base  operation  at  an  airport 
should  be  well  prepared  for  a  sound  adver¬ 
tising,  sales,  and  public  relations  program. 
In  another  part  of  the  article  figures  were 
quoted  which  showed  that  the  airlines  con¬ 
stituted  but  a  small  part  of  the  total  planes 
and  pilots  in  the  country. 

The  total  number  of  airplanes  called  for 
by  the  70  Group  Air  Force  Plan  amounts  to 
only  20,551  ships.  Thus  it  is  obvious  that 
all  the  active  planes  and  pilots  in  the  armed 
services  added  to  those  of  the  regular  air¬ 
lines  do  not  equal  the  number  of  planes  and 
pilot  licenses  in  the  hands  of  people  in 
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Other  categories.  These  facts  are  however 
little  known  to  the  general  public.  The 
scheduled  airlines  and  the  armed  services 
have  at  their  command  highly  paid  and 
highly  skilled  public  relations  men. 

The  grass  roots  of  aviation  lack  these 
facilities  so  it  behooves  the  manager  to  plan 
to  achieve  some  semblance  of  this  in  his  own 
community.  He  must  be  his  own  public 
relations  man  if  the  operation  cannot  afford 
one.  He  must  know  and  see  to  it  that  any¬ 
thing  and  everything  of  a  news-worthy 
value  reaches  the  press. 

He  must  give  of  his  time  for  public  meet¬ 
ings  and  groups  and  cooperate  with  schools 
and  public  authorities  and  win  their  good 
will  and  cooperation.  Mohammed  must  go 
to  the  mountain  for  the  mountain  will  not 
come  to  him.  The  non-flying  public  will 
not  come  to  the  airport  and  understand 
what  goes  on.  The  manager  must  take  the 
knowledge  of  what  goes  on  to  the  non¬ 
flying  public. 


REPAIR  SHOP 

Management  control  is  extremely  important  in 
the  profitable  operation  of  airport  repair  shops 
where  painstaking  care  and  close  attention  to 
detail  are  fundamental. 

In  addition,  he  must  have  a  well- 
formulated  direct  sales  plan.  New  students 
for  his  flying  school  and  buyers  for  planes 
must  be  actively  sought.  For  purchasers  he 
must  not  rely  alone  on  those  who  already 
know  how  to  fly  nor  should  he  rely  upon  the 
government  to  produce  new  students  for 
him.  A  great  many  documented  stories  are 
already  available  on  the  use  of  an  airplane 
as  a  business  machine.  He  should  approach 
companies  with  the  best  of  these  in  mind. 
He  should  work  out  various  plans  of  pres¬ 
entation  such  as  the  corporate  lease  for  a 
company  to  try  out  a  plane  as  a  business 
machine.  If  he  is  in  a  resort  area,  he  should 
cooperate  with  resort  owners.  As  far  as  the 
field  itself  goes,  cleanliness,  safety  proce¬ 
dures  and  courtesy  are  essential  and  gener¬ 
ally  not  very  expensive. 
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COMPETITIVE  SYSTEM 

An  airport  manager  must  take  the  broad 
view  that  anything  that  helps  aviation  helps 
him  and  that  anything  that  hurts  it  hurts 
him.  The  American  way  of  life  is  built  on 
the  competitive  system  and  compietition  is 
a  welcome  thing  within  aviation;  but  this 
does  not  extend  to  ignoring  or  disregarding 
the  other  fellow’s  customers.  The  transient 
plane  with  its  pilots  and  passengers  whom 
the  manager  may  never  see  again  is  just  as 
vital  to  the  over-all  picture  of  aviation  as 
the  local  pilot.  Those  contemplating  air¬ 
port  management  should  be  aware  of  the 
fact  that  two  of  aviation’s  big  problems 
today  revolve  about  the  facts  that  aviation 
equipment  and  maintenance  are  expensive 
and  the  return  per  dollar  is  not  high,  and 
that  many  people  do  not  fly  because  it  costs 
too  much,  and  it  costs  too  much  because 
many  people  do  not  fly.  This  circle  can  be 
broken  if  airport  management  in  general 
works  enough  at  it.  The  cost  per  unit  will 
drop  as  the  volume  rises. 

The  manager  of  a  major  air  terminal  who 
is  not  selling  any  flying  time  but  simply 
field  use  and  space  is  actually  just  as  con¬ 
cerned  with  airport  promotion  and  public 
relations  as  is  the  manager  of  the  smaller 
field.  The  more  interest  and  the  greater 
volume  at  his  field  the  greater  the  business 
transacted  and  the  better  potential  return 
available  to  the  field  from  all  sources. 

Aviation  Business  Counsel  surveyed  the 
records  of  approximately  85  air  fields  over 
the  country  and  found  a  great  diversity  in 
types  of  charges  and  methods  of  making 
them.  There  was  also  a  wide  spread  in  the 
percentages  charged  on  percentage  leases 
throughout  them.  It  would  probably  be  safe 
to  say  that  there  is  no  such  thing  as  a  stand¬ 


ard  for  leases  of  various  types  in  the  air¬ 
port  industry  at  present  but  progress  is 
being  made  in  this  direction. 

BRIGHT  FUTURE 

Again  let  it  be  said  that  there  is  no  basic- 
mystery  to  airport  management  or  opera¬ 
tion.  It  is  a  field  with  a  bright  future  and  a 
rough  present.  There  is  so  much  tied  up  in 
the  industry  in  the  form  of  time,  money  and 
skills,  and  as  an  industry  it  is  so  important 
to  the  national  economy  and  national  de¬ 
fense  that  it  cannot  die. 

As  an  industry  it  cannot  die  but  individ¬ 
ual  operations  can  die  and  many  others  be¬ 
come  terribly  sick.  Many  of  the  individual 
units  within  the  industry  like  Topsy  “just 
growed’’  and  will  offer  a  challenge  to  skilled 
management  if  they  are  to  survive. 

In  some  instances  sound  management 
may  find  survival  impossible  and  will  pre¬ 
vent  the  waste  of  good  money  in  an  attempt 
to  save  that  which  is  already  lost.  In  others, 
careful  study  will  reveal  the  necessity  for 
drastic  pruning  of  the  operation  if  it  is  to 
survive.  Some  operations  will  show  excel¬ 
lent  records  and  careful  management.  Ex¬ 
amination  of  others  will  be  startling  in 
the  paucity  of  data  and  absence  of  controls. 
In  the  smaller  operations  a  fine  group 
of  men  are  to  be  found.  They  are  primarily 
specialists  in  their  field  but  lack  the 
experience  and  know-how  of  good  manage¬ 
ment. 

The  foregoing  has  been  presented  not  as 
a  plan  or  panacea  for  airport  management 
but  as  a  panoramic  view  of  the  problem  as 
it  exists  today.  It  is  hoped  that  the  challenge 
which  it  presents,  together  with  some  of  the 
suggestions  afforded,  will  serve  as  a  starting 
point  for  further  study  and  action  on  the 
part  of  management. 


The  difference  in  the  immager-owner  relationship  in  a  cooperative 
apartment  necessitates  modification  of  the  usual  management  tech¬ 
niques.  In  his  second  article  on  co-ops  Mr.  Everett  details  the  actual 
operating  procedures  ivhich  result  in  successful  management  of  this 
form  of  property  and  bring  satisfaction  to  both  the  tenant-oumer  and 
the  manager. 


MANAGEMENT  OF  COOPERATIVES 

by  William  S.  Everett,  CPM 


An  amazing  stimulus  has  been  given  to  the 
development  of  cooperatives  during  the  past 
few  years  by  the  economics  of  apartment 
ownership.  Normal  equity  capital  has  been 
frightened  away  from  investing  in  apart¬ 
ments  by  rent  control  and,  therefore,  those 
who  desire  to  live  in  apartment  homes  must 
become  owners  else  no  new  apartments  will 
be  built.  The  federal  government  has  like¬ 
wise  assisted  in  the  development  of  coopera¬ 
tives.  There  are  suitable  provisions  for  the 
creation  of  mutual  ownership  in  many  of 
their  housing  plans;  existing  multiple  dwell¬ 
ing  housing  units  are  offered  to  residents  on 
easy  financing  terms.  As  a  result,  the  country 
has  witnessed  a  broad  change  in  the  pattern 
of  investment  in  apartment  building  equi¬ 
ties.  The  logical  owner  of  an  apartment  is 
the  man  who  uses  it. 

This  change  of  ownership  has  caused 
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modifications  of  many  management  prac¬ 
tices.  There  is  far  more  to  management  of 
cooperatives  than  is  seen  at  first  glance. 
Experienced  managers  of  apartment  prop¬ 
erties  have  been  surprised  to  find  that  their 
usual  techniques  fall  short  of  delivering 
satisfactory  service  to  the  new  cooperative 
owners.  If  you  are  going  to  manage  a  co¬ 
operative  apartment  building,  it  is  well  to 
be  aware  of  some  of  these  differences  before 
you  are  overtaken  by  disaster,  dissatisfaction 
or  loss  of  management  accounts. 

I  HE  TENANT-OWNER 

Let  us  look  first  at  the  nature  of  this  new 
ownership  which  we  serve:  the  cooperative 
owner  represents  a  different  type  of  tenant 
as  well  as  a  different  type  of  owner. 

First,  as  a  tenant  the  cooperative  member 
suddenly  acquires  limitless  pride  in  his  new 
possession.  The  customary  tenant  is  fre¬ 
quently  careless  of  building  appearances 
and  contributes  his  share  of  clutter  to  the 
front  lawn  or  to  back  halls  and  allows  his 
children  unlimited  freedom  to  romp  over 
bushes  or  litter  the  stairhall  carpets.  The 
new  cooperative  owner  suddenly  takes  an 
opposite  viewpoint.  He  is  critical  of  his 
neighbor  who  drops  an  occasional  cigarette 
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on  the  lawn  or  leaves  too  many  empty  bottles 
at  the  back  door.  This  feeling  of  pride 
blossoms  like  a  flower  and  continues  to  grow 
until  it  inevitably  is  inculcated  in  every 
tenant-owner.  Every  building,  in  my  experi¬ 
ence,  which  has  been  converted  from  a  rental 
project  to  a  cooperative,  has  become  a  better 
building,  a  nicer,  more  dignified,  more 
pleasing  place  in  which  to  live.  If  you  take 
part  in  converting  a  rental  building  to  a  co¬ 
operative,  you  will  become  aware  as  never 
before  that  there  are  amenities  to  ownership 
which  cannot  be  measured  merely  in  dollars 
and  cents. 

Second,  the  tenant-owner  in  a  newly 
formed  cooperative  develops  curiosity  about 
the  problems  of  management  which  may 
surprise  and  confound  an  unexpectant 
manager.  Do  not  let  this  normal  curiosity 
cause  resentment  merely  because  you  have 
not  been  used  to  it  while  the  building  was 
formerly  a  rental  project.  The  tenant-owner 
naturally  feels  that  his  investment  gives  him 
added  responsibility  and  he  exercises  this  by 
being  curious  as  to  all  problems  of  the 
manager’s  routine.  The  new  tenant-owner 
wants  to  know  why  you  buy  coal  from  Doe 
fc  Company,  when  he  has  a  very  good  friend 
who  he  knows  will  give  an  excellent  price 
and  he  recommends  that  you  immediately 
switch  to  Smith  &  Company.  He  asks  ques¬ 
tions  as  to  why  you  pay  the  janitor  so  much 
salary  and  feels  that  the  new  five-year  roof 
should  have  been  replaced  with  a  ten-year 
bonded  job  instead.  It  is  normal  to  assume 
his  attitude  is  idle  curiosity  which  interferes 
with  the  prerogatives  of  the  manager.  On 
sober  reflection  however  you  will  find  this 
is  a  very  natural  characteristic  of  an  owner, 
whether  he  is  a  sole  owner  or  one  of  48. 
His  interest  is  heartfelt  and  sincere  and 
should  be  encouraged. 

Third,  you  will  find  the  new  tenant-owner 
more  tolerant  of  operating  problems  than 


formerly  but  far  more  exacting  in  his  stand¬ 
ards.  These  two  attitudes  are  not  inconsist¬ 
ent;  indeed,  they  facilitate  the  solution  of 
your  problems.  If  a  pipe  bursts  in  a  wall 
flooding  two  or  three  apartments,  or  if  the 
elevator  must  be  laid  up  two  days  for  re- 
cabling,  you  will  find  the  owner  understands 
these  problems  and  endures  the  disaster 
with  little  grumbling.  However,  if  the 
damaged  wall  is  replaced  in  a  sloppy  manner, 
if  the  elevator  is  dirty,  if  the  elevator  opera¬ 
tor  wears  a  shirt  with  soiled  collar  and  cuffs, 
the  tenant-owner  is  immediately  conscious 
of  such  dereliction,  and  insists  that  the  mana¬ 
ger  give  personal  supervision  to  the  problem. 
Their  standards  become  far  different  when 
their  own  money  is  being  spent.  In  general, 
we  have  found  criticisms  of  tenant-owners 
are  more  accurate  and  sound,  far  more  de¬ 
tailed  and  thorough.  The  renting  tenant 
who  wants  some  extra  consideration  such  as 
additional  decorating  or  new  linoleum  in 
his  kitchen  will  often  rant  and  criticize  un¬ 
justly  many  features  of  the  building  merely 
to  exhaust  the  manager’s  patience  and 
psychologically  condition  him  to  a  more 
liberal  attitude.  This  kind  of  criticism  is 
seldom  expressed  by  the  cooperative  owner 
and  consequently  it  is  far  more  pleasant  to 
receive  any  suggestions  he  may  make.  The 
manager  soon  recognizes  that  suggestions  of 
tenant-owners  are  offered  in  all  sincerity  and 
only  in  the  interests  of  the  mutual  welfare, 

MANAGER’S  RELATIONS  WITH 
OWNER 

The  change  in  nature  of  ownership  must 
be  accompanied  by  a  difference  in  the  rela¬ 
tions  between  the  manager  of  the  coopera¬ 
tive  and  his  owners.  The  normal  investment 
type  of  owner  is  a  single  individual  (or  a 
single  individual  who  represents  a  group  or 
corporation).  He  has  one  motive— the  profit 
motive.  As  soon  as  the  manager  becomes 
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acquainted  with  his  owner,  he  establishes  a 
modus  operandi  which  simplifies  manage¬ 
ment.  All  types  of  problems  of  a  certain 
category  are  handled  by  the  manager  exclu¬ 
sively;  on  other  problems  the  owner  desires 
full  consultation  before  any  action  is  taken. 
The  manager  soon  learns  the  particular 
foibles  of  his  owner  and  how  to  win  his 
favor. 

In  a  cooperative  the  manager  occupies  a 
very  different  position.  While  the  coopera¬ 
tive  does  have  a  specific  organization— either 
a  formal  corporation  or  a  trust  with  an 
executive  committee,  or  trustees,  who  have 
authority  to  act— basically  this  organization 
is  merely  for  convenience;  no  one  individual 
speaks  with  unqualified  authority  for  the 
entire  group,  except  after  group  consulta¬ 
tion.  The  group  regards  the  building  mana¬ 
ger  as  its  real  estate  expert,  and  he  gives 
impetus  to  the  cooperative  purpose  guiding 
internal  policies  as  well  as  external  ones.  He 
is  expected  to  recommend  equitable  solu¬ 
tions  when  two  owners  demand  the  use  of 
the  building  laundry  oh  the  same  day  or 
when  two  owners  feel  that  each  should  be 
given  preference  in  the  assignment  of  garage 
stalls.  The  group  looks  to  the  manager  for 
guidance  on  proposed  changes  in  leases  or 
in  corporate  by-laws.  The  manager  must 
take  the  initiative,  in  the  name  of  the  group, 
to  foster  civic  improvements  and  neighbor¬ 
hood  activities. 

The  cooperative  group  has  little  inherent 
stability  and  cohesion;  it  is  united  in  only 
one  purpose:  to  develop  the  finest  possible 
home,  to  be  mutually  enjoyed  by  all,  within 
the  limits  of  the  group  budget.  Beyond  this, 
all  problems  of  improvements,  neighbor¬ 
hood  relations,  major  repairs  and  adoption 
of  building  policies  are  things  which  the 
group  expects  to  be  initiated  by  the  manage¬ 
ment.  Consequently,  management  must 
assume  a  great  deal  of  responsibility  for 


policies  normally  promulgated  by  owner¬ 
ship.  The  personality  of  the  building  man¬ 
ager  thus  becomes  of  utmost  importance  in 
establishing  stability  and  giving  that  co¬ 
hesive  force  and  continuity  of  policy  which 
makes  a  successful  cooperative.  The  harmo¬ 
nious  success,  or  the  discordant  failure,  of  a 
cooperative  can  be  traced  to  the  type  of 
leadership  or  relations  established  between 
the  manager  and  the  owner-group. 

GOOD  CO-OP  MANAGEMENT 

How  does  one  assert  that  leadership? 
That,  truly,  is  the  essence  of  good  manage¬ 
ment  for  the  exercise  of  leadership  in  a 
cooperative  enterprise  depends  on  tolerance, 
diplomacy,  patience,  and  “a  desire  for 
anonymity.”  Such  leadership  never  wins  by 
out-talking  others,  exercising  arbitrary  de¬ 
cisions  without  regard  to  minority  opinion, 
or  seeking  success  in  debate.  The  successful 
manager  is  the  one  who  seeks  only  to  carry 
out  the  wishes  of  the  majority,  but  is  careful 
to  suggest  advantages  and  disadvantages  of 
a  policy  so  that  the  majority  will  arrive  at  a 
logical  and  sound  conclusion. 

The  manager  never  usurps  the  preroga¬ 
tives  of  the  president  of  his  corporation. 
Like  any  good  chief-of-staff,  the  manager 
proclaims  all  successes  are  due  to  the  presi¬ 
dent,  all  failures  or  misjudgments  to  himself. 
The  tactful  manager  writes  an  “Annual 
Message  to  Stockholders”  and  signs  the  presi¬ 
dent’s  name.  Reports  on  new  improvements 
pleasing  to  the  members  are  announced  by 
the  president,  while,  conversely,  the  man¬ 
ager  must  stand  and  “take  it”  if  the  year’s 
operations  show  a  deficit.  If  you  have  a  new 
policy  or  innovation  to  propose  suggest  it 
quietly  to  the  president  and  let  him  present 
it  to  the  board  of  directors.  The  transient 
glory  of  the  limelight  for  originating  a  new 
idea  is  worth  little  compared  to  the  enthusi¬ 
astic  support  and  cooperation  of  the  elected 
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officers.  Your  merit  will  win  recognition  fast 
enough  without  your  self-advocacy.  The 
president’s  administration  will  be  a  total 
failure  unless  you  assist  him  in  every  way. 
Let  him  feel  that  you  are  behind  him  with 
support  and  do  not  let  him  fear  that  you  are 
pre-empting  his  spot  on  the  stage. 

Diplomacy  must  extend  even  further. 
The  manager  and  every  member  of  the 
building  staff  must  always  be  conscious  of 
the  fact  that  no  one  is  “on  the  other  side.” 
In  a  cooperative  we  never  have  “tenant 
versus  landlord.”  Every  tenant  is  an  owner 
and  must  be  treated  with  the  deference, 
cordiality  and  enthusiastic  response  that  is 
given  any  owner.  Remember:  “he,  too,  may 
be  president  some  day!” 

It  takes  tact  to  express  that  attitude  when 
the  job  is  to  collect  a  delinquent  assess¬ 
ment  or  convey  some  neighbor’s  complaint 
about  late  evening  noise.  The  manager’s 
usual  weapons— a  five  days’  notice,  threat 
of  eviction,  withholding  of  decorating  or 
service— have  no  place  in  a  cooperative. 
The  situation  demands  persuasion,  diplo¬ 
macy  and  delicacy. 

Keep  out  of  politics!  In  any  group  there 
are  bound  to  be  a  few  individuals  who  seek 
personal  power  or  aggrandizement.  Other 
strong  minded  persons  seek  to  resist  them. 
The  manager  must  see  that  no  problem 
before  the  group  ever  becomes  so  important 
that  some  will  seize  upon  it  for  a  “crusade.” 
Don’t  let  any  of  the  ordinary  problems  of 
management  ever  assume  undue  importance 
to  the  point  that  members  of  the  board  of 
directors  or  the  officers  can  be  criticized  for 
their  judgment.  Cliques  and  disharmony  are 
dangerous!  Sooner  or  later  one  side  or  the 
other  seeks  a  scapegoat,  and  who  is  a  more 
logical  one  than  the  manager!  The  way  out 
is  to  avoid  letting  problems  cause  any  clash 
of  personalities.  If  they  do  clash,  stay  far,  far 
away.  Take  no  part  in  internecine  war. 


Neutrality  is  necessary,  too,  in  dealing 
with  the  board  of  directors.  Playing  politics 
between  tenants  and  attempting  to  “control” 
the  board  is  an  invitation  to  disaster.  Man¬ 
agement  that  wishes  to  perpetuate  its 
services  should  be  above  such  tactics.  If  you, 
unfortunately,  experience  a  conflict  of 
personalities  on  your  board,  one  suggestion 
is  to  try  to  enlarge  the  board  and  draw  in 
new  personalities.  This  policy  will  in¬ 
variably  “take  the  heat  off.” 

ADDITIONAL  DUTIES 

Management  of  a  mutual  housing  project 
entails  duties  not  found  in  the  usual  rental 
building.  Many  of  these  duties  require  a 
cognizance  of  corporate  law.  A  thorough 
knowledge  is  useful  but  the  manager  will 
avail  himself  of  the  services  of  a  lawyer  when 
necessary.  However,  the  manager  must  have 
at  least  that  familiarity  with  the  corporate 
law  which  will  send  him  to  the  lawyer  for 
needed  advice  at  all  appropriate  times.  Have 
enough  knowledge  to  know  that  you  don’t 
know  it  all.  If  no  larwyer  is  regularly  a  mem¬ 
ber  of  the  board  of  directors,  the  manager 
usually  serves  as  secretary.  This  requires 
preparing  and  handling  properly  all  docu¬ 
ments,  minutes,  and  notices  of  meetings, 
drawing  resolutions,  preparing  annual  re¬ 
ports  for  the  Secretary  of  State,  supervision, 
if  not  actual  preparation,  of  annual  franchise 
and  income  tax  returns,  and  all  activities  to 
perpetuate  the  corporation. 

The  office  of  the  managing  agent  is  usu¬ 
ally  the  record  office  of  the  corporation.  Any 
corporation  records  must  be  segregated 
from  the  manager’s  personal  records  and 
should  be  filed  and  stored  in  a  separate  place 
and  clearly  marked  to  differentiate  them 
from  the  manager’s  personal  records  or 
other  agency  business.  The  records  must, 
at  all  times,  be  in  such  shape  that  they  can 
be  extracted  at  a  moment’s  notice  without 
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interference  with  the  managing  agent’s 
other  business  records.  In  our  office  it  is 
customary  to  operate  all  properties  by  sub¬ 
mitting  the  customary  receipts  and  disburse¬ 
ments  statement  at  the  end  of  each  month. 
A  separate  set  of  accrual  books  is  kept  for 
each  cooperative  corporation  and  can  be 
posted  from  the  copies  of  receipts  and  dis¬ 
bursements  statements  placed  in  the  cor¬ 
poration  file.  Thus  we  preserve  a  set  of 
records  for  the  agent  and,  at  the  same  time, 
the  corporation  has  its  own  complete  records 
and  files. 

OPERATING  PROCEDURES 

It  is  customary  for  cooperatives  to  set  up 
some  procedure  whereby  incoming  tenants 
are  reviewed  by  an  admissions  committee. 
In  one  of  the  corporations  under  our  man¬ 
agement  it  is  the  established  practice  to  have 
each  applicant  and  his  wife  come  before  a 
meeting  of  the  board  of  directors.  In  another 
corporation,  each  applicant  is  escorted  by 
the  building  manager  to  call  upon  at  least 
three  members  of  the  board  of  directors, 
either  at  their  homes  or  offices.  This  requires 
more  time  on  the  part  of  the  manager  but  is 
a  service  to  the  directors  who  normally  pre¬ 
fer  to  be  visited  in  their  offices  rather  than  at 
a  formal  meeting  of  the  board.  Under  any 
circumstances  it  is  highly  desirable  that 
board  members  meet  the  applicant  prior  to 
their  acceptance  of  him.  This  meeting  is  ar¬ 
ranged  subsequent  to  an  investigation  and 
securing  of  references  by  the  building  man¬ 
ager.  Remember  that  each  applicant  for  an 
apartment  comes  to  you  because  of  the  de¬ 
sire  of  a  present  owner  to  sell  his  apartment. 
It  is  imprudent  for  a  managing  agent  to 
attempt  to  eliminate  applicants  who,  in  his 
opinion,  will  be  undesirable.  This  is  a  func¬ 
tion  of  the  board.  The  manager  merely  pre¬ 
sents  to  the  directors  the  available  infor¬ 
mation  on  each  applicant. 


In  all  phases  of  building  operation  it  is 
desirable  to  keep  not  only  the  president,  but 
all  members  of  the  board  of  directors, 
thoroughly  posted  on  the  various  matters 
coming  to  the  manager’s  attention.  It  is  our 
custom  to  address  a  letter  each  month  to  the 
president,  sending  copies  to  all  members  of 
the  board  of  directors.  This  letter  outlines 
the  various  activities  during  the  previous 
month,  comments  on  the  progress  of  repairs 
under  way,  and  sets  forth  any  proposed 
unusual  expenditures.  In  cooperatives  we 
find  that  the  elected  officers  are  frequently 
changed  due  to  business  transfers  out  of  the 
city  and  other  personal  reasons.  Therefore, 
in  the  interest  of  continuity,  it  is  desirable 
that  more  than  one  individual  be  thoroughly 
posted  on  the  background  of  activities  of 
the  project.  “The  more  you  tell,  the  more 
you  sell.”  Keeping  all  members  of  the  board 
advised  of  little  problems  as  they  come  along 
and  are  satisfactorily  handled  will  save 
embarrassment  and  debate  when  occasion¬ 
ally  one  of  these  problems  grows  to  major 
proportions  and  requires  the  consideration 
and  action  of  the  entire  board. 

Well  established  cooperatives  become 
rather  routine  and  soon  all  business  of  the 
group  is  disposed  of  by  the  president.  A 
strong  personality  likes  the  assumption  of 
power.  Eventually,  such  a  personality 
creates  enemies  in  the  board  of  directors. 
The  farseeing  building  manager  will  culti¬ 
vate  all  members  of  the  board  of  directors 
and  keep  them  all  advised  of  his  activities. 

Do  not  take  policies  for  granted.  For 
instance,  in  rental  buildings,  it  was  immedi¬ 
ately  apparent  to  our  office  that  unrestricted 
installation  of  television  aerials  would  be 
very  costly  to  building  ownership.  However 
there  is  an  opposite  viewpoint  in  coopera¬ 
tives.  The  board  felt  that  the  roof  belonged 
to  the  tenants,  and  each  was  entitled  to 
unrestricted  access  to  it  to  install  television 
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aerials.  This  was  merely  another  example  of 
why  a  coop)erative  apartment  is  better  than 
a  rental  deal.  They  felt  a  tenant  should  have 
every  possible  enjoyment  of  his  apartment, 
and  any  expense  could  be  taken  care  oi 
when  it  arose. 

Periodically,  the  astute  manager  will  in¬ 
vite  members  of  the  board  to  inspect  out- 
of-the-way  portions  of  the  property.  Create 
these  reasons  if  they  do  not  occur  naturally, 
and  see  to  it  that  your  board  members 
occasionally  get  into  the  elevator  pent¬ 
houses  and  the  machine  room  and  examine 
the  stokers  and  heating  plant.  A  few  have 
natural  curiosity  about  these  areas,  but 
many  of  them  will  not  take  the  time  or 
trouble  to  visit  these  vital  places  in  the 
building  unless  you  seek  to  bring  them  there 
although  a  large  part  of  their  investment 
and  annual  maintenance  expense  concerns 
these  areas.  A  physical  inspection  by  all 
members  of  the  cooperative  is  a  splendid 
selling  medium  of  your  abilities  as  a 
manager. 

The  problem  of  selling  the  quiet,  retiring 
tenant-owner  on  the  quality  of  your  manage¬ 
ment  ability  is  one  that  deserves  consider¬ 
able  thought  and  attention.  In  the  usual 
renting  project  we  are  delighted  at  the  few 
tenants  from  whom  we  hear  nothing  from 
one  year  to  the  next,  except  for  their  peri¬ 
odic  and  prompt  payment  of  the  rental.  In 
a  cooperative  the  alert  building  manager 
will  occasionally  seek  out  these  indviduals 
and  question  them  on  their  opinions  and 
their  satisfaction  with  their  home  life.  This 
involves  personal  contact.  Nothing  can  take 


its  place.  Occasionally  some  suggestion  may 
be  brought  forth  by  the  board  of  directon 
which  involves  an  expression  of  opinion  by 
the  other  tenant-members.  The  obvious  way 
to  accomplish  this  is  by  mailing  a  question¬ 
naire  but  it  is  standard  practice  in  our  office 
never  to  use  a  questionnaire  if  personal 
contact  will  do  the  job  instead.  Nothing  will 
take  the  place  of  the  manager’s  getting 
acquainted  with  his  tenants,  and  if  a  per¬ 
sonal  visit,  or  at  least  a  personal  telephone 
call  is  made,  it  is  amazing  what  these  contacts 
will  produce.  Frequently,  they  not  only 
result  in  the  solution  of  the  building  prob¬ 
lems  but  contribute  profitable  leads  for  the 
managing  agent’s  real  estate  practice. 

The  management  of  a  cooperative  in¬ 
volves  a  different  psychological  approach  to 
problems  than  is  applied  in  the  usual  rental 
projects.  Nevertheless,  a  well-handled  co¬ 
operative  project  gives  a  manager  an  in¬ 
definable  sense  of  accomplishment  which  is 
greater  reward  than  mere  dollars.  It  gives 
him  an  innate  recognition  of  being  an 
essential  and  contributing  element  in  the 
welding  of  diverse  individuals  into  a  homo¬ 
geneous  group.  This  compensation,  reserved 
only  for  those  who  work  with  cooperatives, 
does  not  appeal  to  the  ordinary  manager 
who  finds  refuge  in  books,  papers,  bills  and 
estimates.  Cooperatives  are  a  job  for  the  man 
who  loves  people  and  enjoys  personal  con¬ 
tacts.  Cooperatives  will  furnish  work  of 
boundless  responsibility,  needing  tact  and 
initiative.  Cooperatives  require  the  type 
of  ability  and  management  I  know  you’ll 
relish,  if  once  you  try  it! 


The  efficient  Property  Manager  is  always  alert  to  the  possibilities  of 
innovations  in  his  field.  The  use  of  automatic  elevator  equipment  in 
apartments  is  widespread  and  its  installation  in  office  buildings  may 
prove  equally  advantageous,  especially  as  it  will  help  offset  the  mount¬ 
ing  costs  of  labor.  Following  is  the  report  to  a  building  ownership  of 
a  thorough  study  which  resulted  in  the  decision  to  convert  the  eleva¬ 
tors  of  an  office  building  to  automatic  operation. 


THE  CASE  FOR  AUTOMATIC  ELEVATOR 
OPERATION 

by  Roy  H.  Krueger,  CPM 


After  some  advance  notices,  the  public 
utility  company  served  their  official  notice 
of  intent  to  change  this  building  from  direct 
to  alternating  current  on  or  after  six  months. 
Consequently,  it  has  been  necessary  to  begin 
actual  work  of  planning  the  conversion  of 
all  electric  equipment.  We  suggested  to  the 
directors  that  an  architectural  firm  handle 
the  engineering  phase  of  this  major  job  and 
they  are  working  on  the  various  matters 
concerning  the  drafting  of  specifications  and 
the  taking  of  bids.  They  will  then  work  with 
the  utility  company  when  their  proposal  is 
presented  and  eventually  follow  through 
with  the  actual  supervision  of  the  job.  The 
largest  single  item  of  conversion  will  involve 
the  two  passenger  and  one  freight  elevators. 

THE  NECESSITY 

Coupled  with  the  changes  made  necessary 


Roy  H.  Krueger,  who  is  associated  with  Browne, 
Fleming  &  Storch,  is  well  qualified  to  teach  Prop¬ 
erty  Management  courses  at  the  Chicago  Y.M.C.A. 
because  of  his  24  years  of  extensive  experience.  He 
takes  an  active  part  in  the  numerous  real  estate 
associations  in  which  he  holds  membership. 


by  the  utility  company  proposal  to  change 
the  current  will  be  the  further  necessity  of 
making  the  equipment  conform  to  the  city 
code.  These  two  requirements  involve  con¬ 
siderable  rehabilitation  and  an  elevator 
company  has  been  asked  to  survey  the  exist¬ 
ing  equipment  and  to  estimate  the  costs  in 
several  different  ways.  These  figures  have 
now  been  submitted  to  the  architects  and  to 
us  and  we  should  like  to  present  the  possible 
alternates. 

THE  POSSIBILITY 

The  desirability  of  modernizing  the  el¬ 
evators  in  this  building  has  been  in  our 
minds  for  some  time.  We  believe  it  is  un¬ 
sound  to  seek  to  merchandise  a  building 
whose  equipment  or  facilities  are  not  up  to 
their  maximum  public  appeal.  As  agents,  we 
realize  the  success  of  the  building  over  a 
period  of  years  will  depend  upon  its  constant 
ability  to  compare  favorably  in  appeal  to  its 
competition. 

We  also  believe  that  one  of  our  impor¬ 
tant  functions  as  agents  is  to  introduce  to 
you  the  possibility  of  rehabilitation  accom- 
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panied  with  modernization:  to  turn  back 
earnings  into  the  building,  which  will  not 
only  create  added  value,  but  which  will  be 
the  means  of  reducing  future  overhead, 
thereby  increasing  the  net  return  to  the  in¬ 
vestors.  This  is  a  two-fold  benefit  that  sel¬ 
dom  presents  itself  in  such  a  persuasive 
manner  as  in  this  situation  at  hand. 

Proposition  No.  1  from  the  elevator  com¬ 
pany:  The  most  simple  change  to  accom¬ 
modate  the  new  AC  current  will  cost  $20,- 
G95.00  for  all  three  elevators.  To  comply 
with  the  new  code,  consideration  has  been 
given  to  door  closers,  interlocks,  car  gates, 
etc.,  which  adds  $7,560.00,  making  a  neces¬ 
sary  total  of  $28,255.00. 

Proposition  No.  2  and  5  recommends  the 
simple  change  of  the  north  passenger  eleva¬ 
tor  to  AC  car  switch  control,  of  the  south  ele¬ 
vator  to  AC  automatic  push  button  control, 
and  of  the  freight  elevator  to  AC  automatic 
double  button  control  for  a  total  cost  of 
$38,752.00. 

Proposition  No.  3  and  5  recommends 
changing  both  passenger  elevators  to  push 
button  automatic  operation  and  the  freight 
elevator  to  AC  automatic  double  button 
control  operation  for  a  total  cost  of  $50,- 
059.00. 

While  the  utility  company  proposal  has 
not  yet  been  received  in  writing,  we  are  in¬ 
formed  that  their  allowance  toward  the 
simple  conversion  of  the  elevators,  for  which 
they  are  responsible  as  the  result  of  chang¬ 
ing  the  current  source,  will  entail  a  contribu¬ 
tion  to  the  building  of  approximately 
$9,265.00.  This  refund  can  be  deducted 
from  the  above  figures. 

THE  ECONOMICS  OF  THE  PROPOSED 
CHANGES 

The  present  payroll  for  three  elevator 
operators  who  serve  the  two  passenger  eleva¬ 
tors,  and  operate  the  freight  elevators  half 


time  costs  the  building  under  the  present 
wage  scale  $  1 2,7 16.00  per  year.  This  includes 
social  security  taxes,  insurance  and  uni¬ 
forms.  The  portion  of  the  wages  of  the  fire¬ 
man,  who  also  serves  half  days  on  the  freight 
elevator,  is  $1,419.00  per  year.  Total  wages 
for  the  elevators  are  $14,1 35.00  per  year. 

By  a  direct  elimination  of  this  labor  the 
building  could  save  a  sufficient  amount  to 
pay  back  the  capital  expenditure  necessary 
to  make  these  elevators  automatic  in  from 
three  to  four  years.  Under  most  circum¬ 
stances,  such  favorable  financing  would  be 
considered  good  business  judgment.  Our 
observations  of  the  operation  of  this  build¬ 
ing  over  the  period  of  years  lead  us  to  believe 
that  this  eight-story  building  can  very  easily 
perform  its  function  with  the  use  of  auto¬ 
matic  non-attended  elevators.  The  elevator 
company,  at  our  suggestion,  recently  made 
a  traffic  record  of  the  peak  periods  with  the 
following  disclosures:  The  two  passenger 
elevators  during  the  morning,  noon  and 
evening  periods  ran  almost  constantly,  one 
trip  per  minute  for  each  car,  and  the  peak 
number  of  passengers  carried  was  25  in  five 
minutes’  time.  Many  trips  were  made  with 
only  one  and  two  passengers. 

It  was  the  comment  of  the  elevator  com¬ 
pany  representati^'es  that  the  test  report 
showed  that  the  traffic  load  was  a  great  deal 
lighter  than  might  have  been  supposed  from 
their  other  observations.  They  felt  that  this 
load  could  be  carried  with  only  one  elevator. 
(It  is  not  recommended  that  only  one  eleva¬ 
tor  be  used  because  of  the  possibility  of  no 
service.)  This  report  shows  that  the  cars  now 
operate  on  many  unnecessary  trips.  The 
human  characteristics  of  elevator  operators, 
without  a  starter  in  the  lobby  to  direct  them, 
naturally  tend  toward  inefficiency,  and  ob¬ 
viously  the  size  of  this  building  would  not 
warrant  a  starter.  In  spite  of  the  regularity 
of  the  cars  during  the  day  of  the  test  period 
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we  have  frequently,  over  the  period  of  years, 
received  complaints  from  tenants  concern¬ 
ing  the  long  delays  in  waiting  for  elevator 
service.  Consequently,  it  is  obvious  that 
automatic  controlled  elevators  which  icouhl 
respond  to  any  call  within  a  predetermined 
number  of  seconds  would  give  consistently 
better  service  to  tenants  and  ivould  elim¬ 
inate  all  unnecessary  trips. 

The  tenancy  of  this  building  is  made  up 
of  people  of  above  average  intelligence  and 
there  is  no  doubt  but  that  they  and  their 
guests  would  have  no  difficulty  in  operating 
a  push  button  elevator.  We  have  considered 
the  possibility  of  some  undesirable  loafers 
from  the  neighborhood  entering  the  build¬ 
ing  when  there  is  no  elevator  operator  on 
duty.  There  is  very  little  probability  of  this 
happening  during  the  day  when  all  the 
offices  are  occupied  and  all  areas  are  actively 
observed  by  many  tenants  as  well  as  the 
building  superintendent  and  janitors.  The 
building  would  be  susceptible  to  this  type 
of  unwanted  individual  during  the  evening 
and  it  is  contemplated  that  the  elevator 
should  be  under  the  control  of  the  night 
man  after  6  p.m.  The  elevator  company 
proposals  for  making  the  cars  automatic  in¬ 
clude  a  switch  which  will  make  it  feasible 
to  easily  operate  the  cars  with  or  without 
an  attendant.  Consequently,  an  operator 
may  be  used  at  any  time  that  it  is  found  to 
be  necessary  or  desirable. 

MAINTENANCE 

The  building  has  not  had  a  maintenance 
or  service  contract  on  a  monthly  fee  basis 
but  has  maintained  the  elevators  by  its 
employees  and  the  use  of  elevator  contrac¬ 
tors  when  necessary.  A  review  of  the  main¬ 
tenance  expenses  during  the  past  five  years 
indicates  an  average  cost  of  outside  labor 
and  supplies  of  $908.00  per  year.  This  is 
aside  from  the  labor  of  the  building  em¬ 


ployees.  If  the  cars  were  made  automatic, 
they  might  well  have  an  elevator  contractor’s 
service.  Such  service  would  cost  more  than 
the  present  maintenance  expense  but  the 
difference  would  probably  not  be  appreci¬ 
able  when  considering  the  fact  that  a  main¬ 
tenance  contract  would  constantly  keep  the 
elevators  in  top  condition  and  all  replace¬ 
ment  parts  would  be  at  the  expense  of  the 
elevator  company. 

CONCLUSION 

The  various  elevator  manufacturers  have 
made  automatic  elevators  for  many  years 
and  the  only  things  new  or  unusual  about 
them  are  minor  improvements  and  refine¬ 
ments.  Every  apartment  building  but  one 
which  we  manage  has  all  service  elevators 
operating  automatically  without  attendants. 
All  types  of  people  use  these  cars  without 
trouble.  Many  of  our  apartment  buildings 
have  passenger  elevators  which  are  operated 
automatically  without  attendants.  A  great 
many  elevators  in  commercial  and  indus¬ 
trial  buildings  used  for  business  purposes 
are  likewise  automatically  operated.  As  yet 
yery  few  office  buildings  have  availed  them¬ 
selves  of  this  advantage  but  the  elevator 
manufacturers  tell  us  that  new  office  build¬ 
ings  being  planned  by  architects  are  includ¬ 
ing  this  feature.  Also,  many  existing 
downtown  office  buildings  have  asked  for 
proposals  to  change  their  cars  to  automatic 
operation.  It  is  said  without  contradiction 
that  automatic  elevators  give  better  serv¬ 
ice  and  that  they  are  safer  and  without 
many  of  the  hazards  that  are  inherent  in 
elevators  operated  by  human  beings. 

If,  in  addition  to  all  these  advantages, 
the  cost  of  conversion  of  elevators  to  auto¬ 
matic  operation  can  be  repaid  through  sav¬ 
ings  in'  about  four  years  and  that  thereafter 
there  can  be  effected  a  cash  operating  sav¬ 
ings  of  $14,000.00  per  year,  which  can  be 
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distributed  to  stockholders  as  extra  divi¬ 
dends,  there  would  seem  to  be  little  room 
for  doubt  that  this  plan  should  be  put  into 
operation.  These  figures  are  based  upon 
existing  labor  supply  and  rates.  It  is  the 
common  thought  that  of  these  elements  the 
former  will  decrease  and  the  latter  increase 
so  it  is  very  possible  that  the  benefits  to  be 
derived  from  these  suggestions  will  be 
greater  than  indicated  in  this  report. 


Upon  the  assumption  that  the  cost  of  the 
work  can  be  financed,  there  would  appear 
to  be  no  justifiable  reason  to  continue  the 
uneconomical  arrangements  of  attendant 
operated  elevators. 

It  is  our  sincere  conviction  that  the  Di¬ 
rectors  would  be  serving  the  best  interests 
of  the  stockholders  by  authorizing  the 
changing  of  all  the  elevators  to  automatic 
operation  at  this  time. 


MAINTENANCE  EXCHANGE 

by  David  L.  Keith,  cpm,  Editor 

LETTERS  OE  INQ^UIRT,  COMMENTS  BT  READERS, 
NOTES  BT  THE  EDITOR 


Fall  is  the  time  to  ..  . 

1.  Prepare  windows  and  sills  for  winter 
condensation  drip. 

2.  Make  the  final  pre-season  inspection 
of  the  heating  plant. 

3.  Prepare  landscaping  for  falling  tem¬ 
peratures. 

4.  Hang  garden  tools,  after  cleaning  and 
oiling. 

5.  Wander  through  the  largest  hardware 
store  to  see  what’s  new. 

6.  Repair  cracked  walks  and  tuckpoint 
before  further  winter  damage  is  possible. 

7.  Check  invoices  to  be  sure  you  are  get¬ 
ting  the  advantages  of  the  latest  prices. 

New  type  paint  cans 

Some  manufacturers  are  making  the  first 
noteworthy  improvement  in  paint  can  de¬ 
sign  since  most  of  us  can  remember  and 
other  improvements  will  undoubtedly  be 
forthcoming. 

On  a  new  design,  which  claims  the  ad- 
\antage  of  a  better  seal  between  uses,  the 
flange  is  lifted  about  half  an  inch  or  more 
above  the  level  of  the  paint  thus  allowing 
stirring  in  the  original  can  with  much  less 
possibility  of  spilling  over. 

There  is  still  a  long  way  to  go  in  the  per¬ 
fecting  of  paint  cans.  Some  improvements 
have  been  mentioned  in  this  column  and 
others  are  being  made  by  individual 
painters  for  their  own  use. 


How  to  ruin  paint 

Paint,  in  the  last  few  years,  has  become 
more  specialized  than  ever  before.  It  is 
carefully  and  scientifically  prepared  and 
mixed  to  do  a  particular  job  well.  Yet  in  a 
few  short  seconds  a  painter  can  so  alter  the 
ingredient  specifications  that  thousands  of 
dollars  of  research  are  instantly  nullified. 

It’s  easy;  all  the  painter  has  to  do  is  add 
a  little  “turp”  or  linseed  oil  to  “thin  out’’ 
a  paint  not  using  these  ingredients  as  ve¬ 
hicles  and  the  formula  is  shattered.  Even 
where  they  are  recommended,  too  generous 
doses  can  decrease  the  effectiveness  of  the 
formula. 

Other  “bright”  ideas  are  to  tint  white 
exterior  finish  paints  or  to  use  white  base 
paints,  made  specifically  for  tinting  pur¬ 
poses,  without  tinting  them.  They  just 
won’t  produce  satisfactory  results. 

Unless  you  are  right  on  the  spot  these 
errors  of  painters  are  hard  to  catch.  Besides 
conversation  however  there  are  a  few  checks. 
IF  they  do  not  have  the  correct  thinning 
agents  on  hand,  they  must  be  using  the 
tvrong  ones.  IF  they  have  only  white  base 
tinting  paint  on  hand,  there  should  not  be 
any  new  white  surface  paint  jobs. 

These  things  are  worth  checking  into 
especially  since  amortizing  the  cost  of  a 
paint  job  over  four  years  is  much  more 
attractive  to  management  clients  than  hav¬ 
ing  to  do  so  in  two  years. 
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Toilet  tissue  refill  holder 

One  of  the  less 
pleasant  aspects  of 
unwrapping  the 
folded  type  of  tissue 
in  the  stalls  is  the 
stopped  toilets  from 
the  heavier  wrap¬ 
ping  paper.  Other 
faults  are  the  time 
consumed  in  stalls 
which  causes  tenant 
waiting  and  the  pos¬ 
sibility  of  dropping 
and  dirtying  paper. 

An  easily  made 
remedy  is  pictured. 

The  slot  is  filled  at 
the  supply  closet  and 
all  the  wrappers  are 
disposed  of  there. 

The  refill  holder  hooks  over  the  partition 
leaving  both  hands  free  to  unlock,  fill,  and 
relock  the  tissue  cabinet. 

Smoke  air-current  analysis 

Most  cities  have  seasonal  prevailing 
winds.  Circulation  of  air  in  any  particular 
apartment  or  office  space  is  therefore  rather 
constant.  Except  for  corner  rooms,  the  air 
can  only  move  in  two  directions— in  or  out 
of  the  windows— under  all  circumstances. 

This  gives  the  Property  Manager  an  op¬ 
portunity  to  achieve  greater  tenant  satisfac¬ 
tion  by  correct  furniture  placement.  The 
procedure  is  simple  as  cigarette,  cigar  or 
pipe  smoke  follows  these  air  currents  visably 
and  furniture  can  then  be  placed  to  take 
advantage  of  the  prevailing  winds.  The  re¬ 
sult  is  a  tenant  who  has  less  complaints 
about  stuffiness  during  summer  or  draft- 
iness  in  the  winter. 

suggestion;  Try  your  own  office  first. 


Inspectors^  equipment^ ^  I 

While  some  management  men  prefer  the  I 
informal,  hands-in-pocket,  strolling  type  of 
inspection,  most  find  the  detailed,  looking- 
in-corners,  opening-the-saltcellar  inspection 
more  effective.  Even  the  latter  however 
sometimes  find  themselves  unprepared. 

Experience  has  shown  that  sooner  or  later 
the  following  items  will  be  needed:  a  flash¬ 
light,  pliers,  screwdrivers,  a  knife,  and  a 
sharp  pointed  instrument  for  termite  test¬ 
ing  and  other  uses.  In  addition,  such  items 
as  crowbars  and  wrenches  have  been  needed 
upon  some  occasions.  For  practical  pur¬ 
poses,  a  complete  machine  shop  need  not 
be  carried. 

For  convenience,  the  above  five  items 
may  be  narrowed  to  three  by  the  use  of  a  ' 
Boy  Scout  knife.  The  flashlight  can  be  the  [ 
pencil  type  and  a  small  pair  of  ten  cent 
store  pliers  will  do  very  well.  Better  inspec¬ 
tions  will  result  from  having  these  tools 
available. 

(ed.  note:  Sad  experience  has  taught  that 
they  are  much  more  valuable  in  the  car 
than  in  the  desk  at  the  office.) 

Decals  for  speed 

Decals  (or  decalcomania)  can  often  be 
profitably  used  as  timesavers  in  lieu  of 
painting  words  or  numbers.  A  snapped 
chalk  line  quickly  provides  a  base  for  even 
work.  It  is  then  a  simple  process  to  apply 
gold  or  other  colored  building  numbers  or 
lettering. 

Exit,  danger,  and  other  signs  can  be 
quickly  applied  with  a  professional  sign 
painter  look.  Temporary  signs  can  be  affixed 
and  readily  removed  later  with  the  manu¬ 
facturer’s  solvents. 

Decals  can  be  obtained  in  complete  al¬ 
phabet  and  numeral  sets  or,  in  the  larger 
types,  in  individual  letters  or  numerals. 


Maintenance  Exchange 


Free  roofing  surveys 

Competition  is  really  back.  Some  roofing 
contractors,  such  as  the  Johns-Manville  peo¬ 
ple,  are  offering  free  surveys.  Most  managers 
keep  close  watch  on  roof  conditions  but 
there  are  advantages  to  these  additional,  if 
sometimes  biased,  surveys. 

In  the  first  place,  there  is  always  the  pos¬ 
sibility  of  overlooking  a  danger  spot.  A  roof 
patch  is  still  cheaper  than  new  plaster  and 
decorating.  Then,  too,  there  is  the  like¬ 
lihood  of  learning  something  new,  perhaps 
better  methods  of  inspecting.  Last,  but  not 
least,  it  backs  up  statements  to  the  owner 
as  to  whether  or  not  a  sinking  fund  is  in 
order  and  in  planning  probable  future  ex¬ 
penditures. 

All  in  all  this  is  a  good  deal— from  repu¬ 
table  suppliers. 

Plastic  dishware 

For  the  few  furnished  apartment  man¬ 
agers  who  provide  dishes:  Have  you  made 
plans  to  replace  present  stock  with  the  new 
“plastic”  dishware? 

It  comes  in  various  colors  and  is  prac¬ 
tically  indestructible;  hot  water  has  no 
harmful  effect  on  it.  The  best  plug  we  can 
offer  is  that  many  restaurants  are  using  these 
dishes. 

(ed.  note:  Have  used  them  for  over  a 
year  and  found  them  highly  satisfactory. 
However  watch  your  colors  for  effect  on 
food  attractiveness.) 

Public  relations  in  maintenance 
letters 

Despite  the  emphasis  on  public  relations 
in  business  today,  poor  tenant  “main¬ 
tenance-instruction”  letters  and  even  poorer 
employee  manuals  persist  in  use. 

An  easy  way  to  test  these  written  “friend- 


or-foe-makers”  is  to  place  yourself  in  the 
role  of  the  recipient.  To  check  employee 
manuals  ask  yourself  whether,  if  you  were 
an  employee  of  your  competitor,  paid  what 
your  own  employees  receive,  you  would  like 
to  get  this  manual  or  memo  or  would  find  it 
overbearing. 

Test  reactions  to  tenant  letters  in  the 
same  manner.  Ask  yourself  whether,  if  you 
were  paying  more  rent  than  you  wished, 
had  no  interest  in  repair  costs,  could  move 
someplace  else  sometime  soon,  you  would 
feel  your  landlord  was  expecting  too  much 
of  you  while  giving  you  too  little  in  return. 

The  final  question  to  apply  to  both  is 
whether  they  are  to  your  advantage  or  to 
theirs. 

Coated  safety  waW^ 

A  new  “safety  walk”  has  appeared  for  use 
on  ramps,  stairs,  catwalks  and  numerous 
other  places.  It  comes  in  rolls  and  the  sur¬ 
face  is  mineral  grain  coated.  The  material 
can  be  cut  to  any  desired  length  and  easily 
applied.  It  would  be  particularly  applicable 
on  slippery-floored  laundry  rooms. 

Before  such  a  material  is  used  the  danger 
of  erratic  or  sudden  changes  in  friction 
should  be  considered.  The  change  from  a 
concrete  sidewalk  to  a  spot  of  ice  can  cause 
loss  of  balance  and  the  change  from  a  slip¬ 
pery  floor  to  one  which  stops  the  foot  dead 
in  place  can  also  result  in  loss  of  balance. 
On  a  stair  or  other  potentially  dangerous 
passageway  this  additional  hazard  should  be 
considered  and  signs  used  to  call  attention 
to  the  change  in  footing. 

A  ^^misusahle*^  item 

The  great  number  of  dehumidifiers  now 
on  the  market  is  a  good  excuse  to  discuss 
a  maintenance  “must”  problem.  These 
dehumidifiers  come  in  all  forms,  shapes  and 
sizes  and  some  actually  do  an  excellent  job. 
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Practically  all  make  use  of  anhydrous  chem¬ 
icals  which  absorb  moisture  from  the  air. 

No  criticism  of  these  products  is  meant 
when  it  is  flatly  stated  that  many  are  un¬ 
suitable  for  space  accessible  to  tenants. 
Nevertheless,  the  ease  with  which  tlie  in¬ 
terior  “works”  can  be  removed  encourages 
tenant  borrowing  of  them  for  use  in  their 
own  apartments  “for  a  day  or  two.” 

The  moral  of  this  is  that  no  equipment 
which  encourages  tenant  misuse  should  be 
placed  in  tenant-accessible  space. 

Guarantee files 

Every  central  office  and  every  individual 
building  with  a  resident  manager  should 
have  a  file  of  all  guarantees.  In  the  central 
office  such  guarantees  should  be  filed  ac¬ 
cording  to  building  with  a  separate  cross 
index  file  of  roofs. 

While  most  management  companies  keep 
roofing  and  heating  plant  guarantees,  many 


others  are  lost.  Stoves,  motors,  fans  and 
countless  other  items,  even  pens,  are  covered 
by  more  or  less  valuable  contracts.  Unless 
all  employees  are  warned  to  send  these  con¬ 
tracts  in  for  filing  they  will  be  mislaid. 

A  contract  involves  both  an  offer  and  an 
acceptance.  While  some  guarantee  contracts 
are  immediately  considered  as  accepted 
upon  purchase,  others  require  the  pur¬ 
chaser  to  fill  out  a  provided  form  before 
acceptance  is  completed.  This  is  usually  a 
protection  for  the  seller  against  expiration 
of  stated  time  limits. 

When  such  action  is  called  for  in  the 
printed  material  it  must  be  taken  care  of 
within  the  stated  period  and  in  the  stated 
manner  to  make  it  a  valid  acceptance  of  the 
seller’s  offer  because  if  these  conditions  are 
not  fulfilled,  your  changes  as  buyer  are  con¬ 
sidered  a  counteroffer  which  the  seller  must 
then  accept  before  the  neio  contract  be¬ 
comes  valid. 


WHAT  TO  READ 

by  C.  M.  Jones,  Editor 

PERTINENT  COMMENTS  ON  BOOKS,  RECENT 
SURVEYS,  AND  ARTICLES  OF  INTEREST  TO 
PROPERTY  MANAGERS 


Book  Reviews 


Urban  land  economics  by  Richard  U.  Ratcliff. 

McGraw-Hill  Book  Company,  New  York, 

•949-  PP-  533-  I5-50- 

At  last  we  have  a  book  on  land  economics 
which  really  fits  the  bill.  Dr,  Richard  T. 
Ely’s  contributions  in  the  early  nineteen 
twenties  were  pioneering  ventures  which 
opened  up  entirely  new  concepts  in  our  un¬ 
derstanding  of  real  property.  Now  we  have 
a  533  page  volume  which  interprets  the 
changes  in  our  thinking  during  the  last 
quarter  century. 

Dr.  Ratcliff  is  Professor  of  Land  Eco¬ 
nomics  at  the  University  of  Wisconsin  and 
has  been  interested  in  real  estate  all  his  life. 
Much  of  his  knowledge  of  practical  real 
estate  operations  came  from  that  Realtor- 
statesman,  Paul  E.  Stark  of  Madison, 
Wisconsin;  he  was  guided  in  his  graduate 
studies  by  Dr.  Earnest  M.  Fisher,  now  of  Co¬ 
lumbia  University,  a  former  member  of  the 
staft  of  the  National  Association  of  Real 
Estate  Boards;  and  he  has  been  alert  con¬ 
stantly  to  changes  in  the  real  estate  business 
through  his  intimate  associations  with  real 
estate  men  and  land  economics  teachers 
throughout  the  nation.  He  is  a  keen  student 
and  a  man  well  equipped  to  do  this  job. 

The  purpose  of  the  book  is  to  present  a 
comprehensive  and  systematic  explanation 
of  the  urban  land  market  and  its  mecha¬ 


nisms.  It  shows  how  the  urban  land  market 
functions  in  translating  the  ever-changing 
space  needs  of  men  into  an  organized  but 
shifting  land  use  structure.  Starting  with  the 
demand  factors,  the  book  considers  the  un¬ 
derlying  economic  forces  of  urbanism,  the 
social  aspects  of  the  demand  for  space  in 
cities,  and  the  special  nature  of  demand  for 
various  types  of  land  use. 

The  discussion  of  supply  factors  covers 
the  construction  industry  and  the  processes 
of  real  estate  finance.  The  culminating 
treatment  of  the  urban  land  market  includes 
a  discussion  of  market  functions  and  organ¬ 
ization,  land  income  and  value,  and  the 
evaluation  and  pattern  of  the  urban  land 
use  structure  as  a  product  of  the  market.  A 
final  group  of  chapters  presents  the  eco¬ 
nomic  aspects  of  urban  land  policy  with 
particular  attention  to  housing  policy. 

Considerable  attention  is  given  to  the 
institutional  framework  within  which  the 
forces  of  the  land  market  are  constrained  to 
operate  and  to  the  imperfections  of  the 
market.  Proper  recognition  is  given  to  social 
considerations  placing  them  in  a  logical  and 
understandable  relationship  with  economic 
factors.  The  housing  problem  is  discussed  in 
its  proper  perspective  within  the  land 
market  framework.  Other  major  urban  land 
policy  issues  in  addition  to  housing  are  con¬ 
sidered  as  economic  problems  rather  than 
technical,  social,  ideological  or  political 
issues. 
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The  book  may  be  described  as  a  foun¬ 
dation  work  which  is  fundamental  but  not 
elementary.  It  provides  for  the  first  time  the 
material  for  a  basic  course  on  which  real 
estate  curricula  in  schools  of  commerce  can 
be  founded. 

Urban  Land  Economics  consists  of  16  fat 
chapters  and  covers  the  following  broad 
headings: 

The  Institutional  Aspects  of  Real  Property 

The  Economics  of  Urbanization 

The  City  as  a  Social  Complex 

Demand  for  Housing 

Demand  for  Nonresidential  Space 

The  Construction  Industry 

The  Building  Process 

Urban  Land  Credit 

The  Home  Mortgage  Market 

Urban  Land  Market  Functions  and  Organization 

The  Housing  Market 

Land  Income  and  Value 

City  Growth  and  Structure 

Urban  Land  Policies 

The  Economics  of  Housing  Policy 

SOLVING  THE  PARKING  PROBLEM 

A  UNIQUE  “Park  at  Your  Desk”  service  is 
scheduled  for  the  fall  of  1950  in  Washing¬ 
ton,  D.C.  by  Cafritz  Building,  Inc,  This 
startling  innovation  in  the  construction  of 
a  modern  office  building  will  represent  an 
investment  of  approximately  $7,000,000. 
Tenants  will  drive  with  ease  to  their  office 
doors.  Within  the  core  of  the  ten-story  build¬ 
ing  will  be  a  ramp  garage  consisting  of  27 
levels  extending  from  the  sub-basement 
through  the  building  to  the  top  story. 

Surrounding  the  garage  on  all  four  sides 
will  be  the  office  area  with  windows  facing 
north,  south,  east  and  west.  The  core  garage 
will  provide  parking  facilities  for  400  auto¬ 
mobiles.  Any  tenant  will  be  able  to  drive 
his  car  up  to  the  floor  on  which  his  office  is 
located,  park  his  car  in  his  assigned  space, 
step  from  the  garage  into  the  public  corridor 
of  the  building  and  into  his  office.  For  those 
who  prefer  not  to  drive  up  the  series  of 


ramps,  attendants  will  perform  the  service. 

The  new  building  is  being  constructed  on 
a  site  located  in  the  heart  of  the  city,  one 
block  north  of  the  White  House  and  very 
near  the  city’s  leading  hotels.  Buildings. 
June,  1949,  p.  49. 

ROW  HOUSING 

Three  private  housing  developments  are 
shown  in  this  issue  of  the  Architectural 
Forum.  The  first  is  an  eight  house  project 
for  members  of  the  faculty  at  Swarthmore 
College,  Swarthmore,  Pennsylvania.  These 
are  interesting  new  plans  combining  a 
number  of  modern  features  contributing 
to  good  living.  For  $10,300  the  owner  gets  a 
three-bedroom  home  with  separate  laundry 
and  storage  rooms  and  an  extra  downstairs 
lavatory  which  proves  that  good  design  and 
a  fair  amount  of  space  can  still  be  had  at  a 
comparatively  small  price.  Since  the  land 
was  rolling,  prefabricated  sections  could  not 
be  used  and  the  units  were  built  to  fit  the 
sloping  contours  of  the  wooded  site. 

The  second  project  was  built  by  the  Pru¬ 
dential  Insurance  Company  of  America  for 
the  University  of  Maine  at  Orono,  Maine. 
The  project  is  named  Dryden  Terrace.  “Ac¬ 
tually  a  rather  disappointing  thing  to  see; 
we  are  not  proud  of  it,”  is  the  comment  from 
the  insurance  company.  The  Forum,  how¬ 
ever,  considers  it  one  of  the  best  contempo¬ 
rary  designs  yet  executed  for  the  moderate 
rental  market.  Apartments  rent  from  $60  to 
$105  per  month.  The  cost  of  the  project  was 
$810,000,  a  rise  of  $60,000  over  original 
estimates.  Major  cost  jump  was  the  heating 
system,  a  baseboard  arrangement  costing 
$63,000  as  opposed  to  $45,000  for  the  radi¬ 
ant  floor  heating  recommended  by  the 
architect. 

The  third  project  is  also  the  property  of 
the  Prudential  Insurance  Company  and  is 
located  at  East  Orange,  New  Jersey.  The 
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insurance  company  is  well  pleased  with  the 
Georgian  Apartments  but  the  Architectural 
Forum  takes  the  opposite  view  feeling  that 
the  development  is  a  typical  example  of  un¬ 
inspired  American  housing.  This  project 
represents  a  cost  of  over  $2  million. 

Interior  and  exterior  pictures  as  well  as 
floor  plans  and  construction  details  are  in¬ 
cluded  on  all  three  projects.  Architectural 
Forum.  May,  1949,  pp.  115-123. 

Are  escalator  clauses  desirable  in  long 
LEASES?  by  A.  S.  Garrison. 

What  is  an  escalator  clause?  What  does  it 
do?  How  does  it  work?  What  are  its  advan¬ 
tages  and  disadvantages?  Should  it  be  based 
on  taxes  alone?  Should  labor  costs  be  a 
factor?  Must  the  lessor  prove  his  higher 
costs?  Must  he  open  his  books  to  the  tenant? 
Are  escalator  clauses  legal?  Will  national 
firms  accept  them?  Can  the  tenant’s  rights 
be  fully  protected?  Is  the  lessor  fully  pro¬ 
tected?  When  should  an  escalator  clause  be 
used?  All  of  the  above  questions  are  an¬ 
swered  in  this  article  based  on  a  special 
report  presented  by  Mr.  Garrison  at  an  all¬ 
day  management  conference  sponsored  by 
the  Building  Owners  and  Managers  Asso¬ 
ciation  of  San  Francisco.  This  article  is 
supplemented  by  a  short  article  by  Tom  K. 
Procter  on  What  Length  Leases?  Buildings. 
May,  1949,  pp.  30-32. 

Better  tenant  relations  .  .  .  how  to  build 
THEM,  by  Vincent  P.  Bradley 

This  fine  article  will  be  of  interest  to  all 
Property  Managers.  The  cornerstone  of 
good  apartment  tenant  relations  is  to  screen 
applicants  thoroughly  first  and  require 
them  to  sign  apartment  rules  agreement 
next.  Rules  enhance  relations  by  requiring 
promptness  in  rent  payment,  cleanliness, 
safety  and  quiet.  Then,  the  alert  Property 
Manager  should  give  immediate  attention  to 


service  requirements  and  should  give  all 
properties  at  least  a  semi-annual  inspection. 
Require  that  rentals  be  payable  only  at  your 
office.  Be  efficient  but  also  be  pleasant  and 
courteous.  Says  Mr.  Bradley:  “Sometimes  I 
think  we  forget  that  tenants  are  people  .... 
human  beings  with  feelings  like  our  own.” 
The  article  is  supplemented  by  a  page  of 
Rules  for  Apartment  Tenants.  National 
Real  Estate  and  Building  Journal.  July, 
1949.  PP-  1619- 

THE  CLEANING  ISSUE 

This  entire  issue  of  Buildings  is  devoted  to 
a  new  field  survey  of  the  best  cleaning 
methods  for  commercial  buildings.  The 
entire  publication  is  well  worth  having  for 
your  file  of  material  on  cleanup  problems. 
The  single  issue  is  $1.00  and  well  worth  the 
price.  Some  of  the  outstanding  articles  in¬ 
cluded  are  the  following:  Can  We  Clean 
Better  at  Less  Cost?  by  C.  A.  McCaleb;  We 
Invite  Complaints  on  Cleaning!  by  A.  C. 
Duerr;  The  Newest  Thing  in  Cleaning: 
Tenant  Good  Housekeeping;  How  the 
Gilbert  Formula  Can  Save  You  Money  in 
Cleaning;  How  Efficient  is  Your  Cleaning?; 
A  Cleaning  Time  Table;  Housekeeping 
Manual,  by  Joseph  Deitch;  Shall  Wood 
Floor  Be  Scrubbed  or  Dry-Cleaned?;  New 
Improvements  Make  Mechanized  Wall 
Washing  Easier  and  More  Efficient,  by  W.  B. 
Cravis;  Know  Your  Floors  to  Know  Their 
Maintenance,  by  R.  H.  Jarden;  Cutting 
Cleaning  Costs  Safety,  by  J.R.  Cheyney;  and 
These  are  the  Newest  Techniques  in  Clean¬ 
ing,  by  H.  G.  Hedges,  Jr.  Buildings.  April, 
1949- 

CONSTRUCTION  TRENDS 

In  four  requirements— air  conditioning, 
lighting,  decorating  and  furnishings— lies 
the  answer  to  producing  top-grade  space  of 
any  dimensions  in  any  location.  Air  condi- 
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tioning,  however,  is  the  chief  factor.  Mr. 
Bailey  gave  this  article  as  an  address  at  the 
recent  national  convention  of  the  National 
Association  of  Building  Owners  and  Manag¬ 
ers  at  Montreal  in  June.  Included  also  in 
this  issue  is  an  article  by  A.  H.  Morgan  on 
Can  Building  Management  Be  Taught,  the 
proceedings  of  the  convention,  president’s 
address  and  reports  on  all  business  trans¬ 
acted.  Skyscraper  Management.  July,  1949. 

How  W'OULD  YOU  GET  TENANTS  FOR  15  FLOORS 

OF  VACANT  OFFICES?  by  Raymond  H.  Roach. 

When  the  star  tenant— Uncle  Sam— moved 
out  of  this  building  almost  50  per  cent  of  the 
40-story  building  became  vacant.  The  build¬ 
ing  is  the  Guardian  Building  located  in 
Detroit.  The  answer  to  this  was  good  adver¬ 
tising.  The  methods  used  are  explained  care¬ 
fully  and  samples  are  included  making  this 
a  good  article  to  look  over. 

Also  in  this  issue  is  a  fine  symposium 
titled  Three  \Vays  to  Cut  Your  Operating 
Costs.  The  first  report  is  by  Kenneth  A. 
Wing  and  is  on  the  cutting  of  light  costs. 
Heating  costs  are  considered  next  and  D.  W. 
Loucks  is  the  author.  The  final  place  in 
cutting  costs  is  in  the  operation  of  elevators. 
This  is  discussed  by  F.  L.  Gilbert.  These 
reports  were  prepared  for  and  presented  at 
the  Middle  Atlantic  Conference  of  Building 
Owners  and  Managers,  at  the  Seaview  Coun¬ 
try  Club  in  Absecon,  New  Jersey.  Panel 
discussions  were  supplemented  by  sugges¬ 
tions  and  comments  of  representative  build¬ 
ing  managers  from  other  cities  in  the 


conference,  area.  Buildings.  March,  1949, 
pp.  24-26,  46,  48. 

Institutional  purchases  of  real  estate,  by 

Mark  Levy 

Particularly  interesting  in  this  all  inclu¬ 
sive  article  on  institutional  holdings  is  the 
sale  and  lease-back  transaction  which  has 
provided  a  safe  investment  for  surplus  funds 
of  institutions.  It  is  written  by  one  of  the 
keenest  real  estate  men  in  the  business  today. 
Mr.  Levy  has  had  a  long  and  varied  ex¬ 
perience  in  making  real  estate  deals  of  all 
kinds  and  varieties.  He  has  sold  over 
$100,000,000  worth  of  real  estate;  he  has 
made  leases  in  excess  of  $500,000,000  and 
appraisals  in  excess  of  $2,750,000.  His  clien¬ 
tele  is  of  extremely  high  caliber  and  repre¬ 
sents  huge  enterprises. 

A  valuable  part  of  this  article  gives  the 
pros  and  cons  of  the  purchase-lease  type  of 
transaction  as  given  by  Hyman  Adelsberg 
in  his  article  “Purchase- Lease  Deals”  printed 
July  1,  1948.  Pros  and  cons  are  given  from 
the  point  of  view  of  the  buyer  (insurance 
company  or  financial  institution)  and  from 
the  point  of  view  of  the  sellers.  Other  angles 
considered  in  such  deals  are  security  deposits 
and  real  estate  taxes.  The  article  is  supple¬ 
mented  by  an  illustration  of  a  typical  sell- 
lease  back  transaction— that  negotiated 
between  Allied  Stores  Corporation  and 
Union  College  at  Schenectady,  New  York. 
Appendix  B  gives  a  list  of  those  companies 
which  have  negotiated  such  deals.  The 
Appraisal  Journal,  July,  1949,  pp.  296-310. 


Xew  Certifications 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  title  of  “Certified  Property  Manager”  has  been 
conferred  upon  the  following  individuals  by  the 
Institute  of  Real  Estate  Management. 

(See  pages  64  to  75  inclusive  for  a  complete  list  of 
Certified  Property  Managers.) 

A.  G.  ELDRED 
Santa  Ana,  California 

Born,  Warren,  Pennsylvania,  January  29,  1918; 
head  of  A.  G.  Eldred  &  Co;  four  years  of  experience 
in  managing  both  residential  and  commercial  prop¬ 
erties;  president  of  Santa  Ana  Board  of  Realtors 
and  member  of  California  Real  Estate  Association, 
Santa  Ana  and  Orange  Chambers  of  Commerce, 
Property  Owners  Association,  Institute  of  Farm 
Brokers,  National  Institute  of  Real  Estate  Brokers, 
Orange  County  Businessmens  Association  and  Cali¬ 
fornia  Appraisers  Institute;  professional  territory 
covers  Orange  County. 


ELMER  B.  GROSSO 
Hollywood,  Florida 

Born,  New  York,  New  York,  August  5,  1897;  heads 
own  real  estate  firm;  nine  years  of  experience  in 
the  management  of  residential  properties;  success¬ 
fully  completed  the  Institute’s  management  course 
offered  in  Miami  in  1948;  member  of  Hollywood 
Board  of  Realtors,  Hollywood  Chamber  of  Com¬ 
merce  and  Broward  County  Insurors  Association, 
Inc.;  professional  territory  covers  Hollywood  and 
surrounding  area. 

ALLEN  J.  BLOCK 
Kansas  City,  Missouri 

Born,  Kansas  City,  Missouri,  April  23,  1915;  owner 
of  Allen  J.  Block  Realty  Company;  studied  at 
Junior  College  of  Kansas  City  and  Finlay  Engineer¬ 
ing  College;  10  years  of  varied  management  expe¬ 
rience  with  commercial,  industrial,  and  apartment 
buildings;  member  of  Real  Estate  Board  of  Kansas 
City  and  National  Association  of  Real  Estate 
Brokers;  professional  territory  covers  Missouri, 
Kansas,  Iowa,  Oklahoma,  Illinois,  and  California. 
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National  and  Chapter  Officers 

INSTITUTE  OF  REAL  ESTA  TE  MANAGEMENT 


NATIONAL  OFFICERS.  1949 


PRESIDENT 

D.  P.  Ducy 

810  North  Main  Street . Pueblo,  Colo. 

VICE  PRESIDENTS 
Central  Atlantic  Region 
Ormonde  A.  Kieb 

18  Beaver  Street . Newark,  N.  J. 

South  Central  Region 
J.  Russeli.  Doiron 

Box  2i8 . Baton  Rouge,  La. 

Great  Lakes  Region 

Kenneth  Draper 

530  Shelby  Street . Detroit,  Mich. 

Netv  England  Region 
Amos  G.  Hewitt 

205  Church  Street . New  Haven,  Conn. 

Southeast  Region 

J.  E.  Hollenbexk 

108  South  Olive  Avenue . West  Palm  Beach,  Fla. 

North  Central  Region 

Arthur  S.  Kirk 

507  Ninth  Street . Des  Moines,  la. 

Northwest  Region 

Victor  H.  Vine 

109  South  Tenth  Street . Tacoma,  Wa.sh. 

Southwest  Region 

Jamf-S  M.  Udai.i. 

1680  North  Vine  Street . Hollywood,  Calif. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

T.  J.  McReynolds,  Director,  Research  Division 

706  Chestnut  Street . St.  Louis,  Mo. 


GOVERNING  COUNCIL 

Term  Expiring  December  7/,  795/ 

A.  T.  Beckwith . Miami,  Fla. 

H.  Walter  Graves . Philadelphia,  Pa. 

M.  Jeffery  Holbrook . Portland,  Ore. 

Charles  E.  Hoover . Huntington,  W.  Va. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Robert  C.  Nordblom . Boston,  Mass. 

Frank  C.  Owens . Atlanta,  Ga. 

Frank  L.  Woodward . Kansas  City,  Mo. 

Ruth  C.  Yelton . San  Antonio,  Tex. 


Term  Expiring  December  jr,  ig^o 

Warner  G.  Baird . Chicago,  Ill. 

Howard  Bliss . Detroit,  Mich. 

Edmund  D.  Cook . Princeton,  N.  ). 

John  Cotton . San  Diego,  Calif. 

Arthur  Eckstein . New  York,  N.  Y. 

Carl  A.  Mayer . Cincinnati,  Ohio 

Philip  M.  Rea . Los  Angeles,  Calif. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Victor  H.  Vine . Tacoma,  Wash. 


Term  Expiring  December  fi,  1949 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

Claude  O.  Darby . Flint,  Mich. 

Ed  Mendenhall . High  Point,  N.  C. 

William  J.  Porter,  Jr . Lansing,  Mich. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 

Frank  R.  Sylvester . Boston,  Mass. 

William  Walters . Los  Angeles,  Calif. 

Carey  Winston . Washington,  D.  C. 


Representing  Board  of  Directors,  NAREB 
Fred  B.  Mitchell . San  Diego,  Calif. 


Past  Presidents  on  Governing  Council 

. .  .Denver,  Colo. 
Kansas  City,  Mo. 
...  St.  Louis,  Mo. 
New  York,  N.  Y. 
....  Chicago,  III. 


George  R.  Morrison  . 
Charles  F.  Curry  . . . 
Delbert  S.  Wenzlick 

Durand  Taylor . 

Kendall  Cady . 


Olive  Dyer,  Executive  Secretary 
22  West  Monroe  Street . 


Chicago,  III. 


National  and  Chapter  Officers 
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CHAPTER  OFFICERS,  1949 


NEW  JERSEY  CHAPTER 
Milton  Stern,  President 

744  Broad  Street . Newark,  N.  J. 

Walter  J.  Gill,  First  Vice  President 

1180  Raymond  Avenue . Newark,  N.  J. 

A.  W.  Van  Horn,  Second  Vice  President 

250  North  Broad  Street . Elizalieth,  N.  J. 

W.  Edson  Huecel,  Third  Vice  President 

17  Academy  Street . Newark,  N.  J. 

William  F.  May,  Fourth  Vice  President 

32  Journal  Square . Jersey  City,  N.  J. 

Ellis  Goodman,  Treasurer 

515  Market  Street . Camden,  N.  J. 

Ellwood  S.  New,  Secretary 

6  Ames  Avenue . Rutherford,  N.  J. 

•  PHILADELPHIA  CHAPTER 


H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Alired  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 
Leslie  Read,  President 

18  Brattle  Street . Cambridge,  Mass. 

Donald  Hathaway,  Vice  President 

84  Shade  Street . Lexington,  Mass. 

Frank  R.  Sylvester,  Secretary-Treasurer 

50  Congress  Street . Boston,  Mass. 

MICHIGAN  CHAPTER 


Lee  Builta,  President 

300  Lafayette  Building . Detroit,  Mich. 

William  W.  Tanney,  Vice  President 

614  Hammond  Building . Detroit,  Mich. 

Frank  A.  DeBoos,  Secretary-Treasurer 

1015  Ford  Building . Detroit,  Mich. 

John  S.  Spencer,  Director 

416  Hammond  Building . Detroit,  Mich. 

Kenneth  Drape:r,  Director 

530  Shelby  Street . Detroit,  Mich. 


LOS  ANGELES  CHAPTER 
George  C.  Brush,  President 

1930  Wilshire  Boulevard . Los  Angeles,  Calif. 

•  1948  officers  listed 


William  Walters,  Vice  President 

3923  W.  Sixth  Street . Los  .\iigeles,  Calif. 

William  G.  Dickinson,  Vice  President 

729  Rives-Strong  Building . Los  Angeles,  Calif. 

Walter  Carter,  Secretary-Treasurer 

606  S.  Hill  Street . Los  .\ngeles,  Calif. 

James  M.  Udall,  Member,  Executive  Committee 
1680  N.  Vine  Street . Hollywood,  Calif. 

Stewart  Crebs,  Member,  Executive  Committee 

124  S.  LaBrea  Avenue . Los  Angeles,  Calif. 

David  Culver,  Member,  Executive  Committee 

257  S.  Spring  Street . Los  .\ngeles,  Calif. 

PITTSBURGH  CHAPTER 
R.  K.  McCurdy,  President 

6001  Center  Avenue . Pittsburgh,  Pa. 

M.  J.  Aberman,  Vice  President 

429  Fourth  Avenue . Pittsburgh,  Pa. 

James  W.  Stevenson,  Jr.,  Secretary -Treas. 

666  Washington  Road . Pittsburgh,  Pa. 

DISTRICT  OF  COLIJ.MBIA  CHAPTER 
Raymond  D.  Evans,  President 

925  N.  Y.  Avenue,  N.  W . Washington,  1).  C. 

James  Crane,  Vice  President 

1614  K  Street,  N.  W . Washington,  D.  C. 

D.  Pace  Cornwell,  Secretary 

739  15th  Street,  N.  W . W'ashington,  D.  C. 

J.  Wesley  Buchanan,  Treasurer 

1732  K  Street,  N,  W . Washington,  D.  C. 

Robe:rt  T.  Hichfield,  Member,  Executive  Council 
1406  M  Street,  N.  W . Washington,  D.  C. 

Carey  Winston,  Member,  Executive  Council 

739  15th  Street,  N,  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 


Carl  A.  Mayer,  President 

1515  First  Natl.  Bank  Building . Cincinnati,  Ohio 

Robert  J.  Huller,  Vice  President 

617  Vine  Street . Cincinnati,  Ohio 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Library  Building . Cincinnati,  Ohio 

E.  J.  Lecc,  Treasurer 

601  Madison  Avenue . Covington,  Ky. 


TULSA  CHAPTER 
Dan  j.  Davisson,  President 

230  Beacon  Building . Tulsa,  Okla. 
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W.  J.  Bashaw,  Vice  Presidetit 

2i2g  Kennedy  Building . I'lilsa,  Okla. 

Richard  H.  Chauncey,  Secretary-Treasurer 

116  E.  Fifth  Street . Tulsa,  Okla. 

R.  B.  CoLi.i\s,  Director 

22}  E.  Fourth  Street . Tulsa,  Okla. 

Raei>h  M.  Darnell,  Director 

103  Beacon  Building . Tulsa,  Okla. 


ST.  LOUIS  CH.APTER 
Rali’H  F.  D’Oench,  President 

3932  Lindell  Boulevard . St.  Louis,  Mo. 

WiixiAM  G.  Drozda,  J’ice  President 

4006  Chouteau  Avenue . St.  Louis,  Mo. 

WiLi.iAM  F.  Bacgerman,  Secretary-Treasurer 

5330  Delmar  Boulevard . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 
Hiram  S.  Manville,  President 

904  N.  40th  Street . Omaha,  Xebr. 

.\lbert  J.  Covert,  Vice  President 

554  S.  25th  Avenue . Omaha,  X'ebr. 

Helen  E.  Benedict,  Secretary-Treasurer 

2024  N.  16th  Street . Omaha,  X'ebr. 

Arthur  A.  Allwine,  Member,  lixecutwe  Council 
832  S.  24th  Street . Omaha,  X'ebr. 

Paul  E.  Weaver,  Member,  Executive  Council 

550  Mynster  Street . Council  Bluffs,  Iowa 

MILWAUKEE  CHAPTER 


Erwin  A.  Henschel,  President 

4347  •  Fond  du  lac  Avenue . Milwaukee,  Wis. 

Gene  J.  Hartung,  Vice  President 

1802  W.  Center  Street . Milwaukee,  Wis. 

V.  L.  White,  Secretary-Treasurer 

612  X'.  Water  Street . Milwaukee,  Wis. 

J.  A.  Lippert,  Director 

611  N.  Broadway . Milwaukee,  Wis. 

E.  W.  Lentz,  Director 

735  N.  Water  Street . Milwaukee,  Wis. 


DALLAS  CHAPTER 
J.  Burney,  President 

918  Irwin-Keasler  Building . Dallas,  Texas 

Lawrence  C.  Callaway,  Vice  President 

207  Prather  . Dallas,  Texas 

*  1948  officers  listed 


Joseph  R.  Smith,  Secretary-Treasurer 

Cotton  Exchange  Building . Dallas,  Texas 

Ons  M.  Caskey,  Member,  Executive  Council 

1209  Main  Street . Dallas,  Texas 

Max  Ploeger,  Jr.,  Member,  Executh'e  Council 

III  S.  Murphy  Street . Dallas,  Texas 

KANSAS  CITY  CHAPTER 
Raymond  K.  Sheriff,  President 

700  Victor  Building . Kansas  City,  Mo. 

Lowell  G.  Simonds,  Vice  President 

409  Dwight  Building . Kansas  City,  Mo. 

Marvin  C.  Holmes,  Secretary-Treasurer 

City  Bond  &  Mtge.  Co . Kansas  City,  Mo. 

.MARYLAND  CHAP  FER 
George  M.  Hampson,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  Stanley  Bortner,  Vice  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Secretary-Treasurer 

4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAP  PER 
Floyd  S.  Padceit,  President 

19  East  Pikes  Peak . Coloratio  Springs,  Colo. 

Richard  DesJardins,  Vice  President 

Box  815 . Pueblo,  Colo. 

Harold  W.  IxtiRAiiAM,  Secretary-Treasurer 

724  17th  Street . Denver,  Colo. 

SAN  DIEGO  CHAPTER 
Evan  V.  Jones,  President 

521  B  Street . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Vice  President 

1028  Second  Avenue . San  Diego,  Calif. 

Lloyd  Baldridge,  Secretary-Treasurer 

1028  Second  Avenue . San  Diego,  Calif. 

•  SOUTH  FLORIDA  CHAP  PER 


Charles  Post,  President 

1151  N.  E.  3rd  Street . Miami,  Fla. 

A.  T.  Beckwith,  Vice  President 

234  Biscayne  Boulevard . .Miami,  Fla. 

T.  W.  Slack,  Secretary -Treasurer 

730  Ingraham  Building . ...Miami,  Fla, 


Advisory  Boards  &  Committees 
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DIVISION  ADVISORY  BOARDS 


DIVISION  OF  KDIOAIION 

49  *Carky  Winston,  ///««..  .Washingloii,  D.  C'..t 

50  Warner  G.  Baird . Chicago,  111. 

51  S.  V.  Beach . Los  .\iigcles,  C.alif. 

DIVISION  OF  FUBLICAHONS 

49  Hudson  Mckire,  Jr.,  Chnirmau . Denver,  Colo. 

51  Charles  H.  Bell . Houston,  Tex. 

50  H.  Walter  Graves . Philadelphia.  Pa. 


DIVISION  OF  RESE.\RCH 

r,o  E.  F.  Ireland,  Chairman . Cincinnati,  Ohio 

51  .Stanley  W.  .\rnhe.im . Pittsburgh,  Pa. 

49  Delbert  S.  \Ve.n7.lic:k . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PL.VNNING 
51  Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio. 

49  .‘\.  F.  Kerns . Memphis,  Tenn. 

50  Frank  C.  Owens . Atlanta,  Ga. 


COMMITTEES 


.ACCREDITING  AND  ADMISSIONS  COMMITTEE 

49  Henry  G.  BEAU.Mo\T,C7/rt/r///«n. Beverly  Hills,  Calif. 

r,o  Norbert  S.  Babin . San  Francisco,  Calif. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  .Alvin  B.  Cates . Atlanta,  Ga. 

50  Stewart  Crebs . Los  .Angeles,  Calif. 

50  Aubrey  M.  Davis . .San  Diego,  Calif. 

49  Arthur  Eckstein . New  V'ork,  N.  V'. 

49  T.  G.  Grant . Tulsa,  Okla. 

50  J.  E.  Hollenbeck . West  Palm  Beacii,  Fla. 

50  Marvin  C.  Holmes . Kansas  City,  Mo. 

51  Howard  F.  Humimiries . Washington.  D.  C. 

51  Frank  T.  Kino . Detroit,  Mich. 

49  J.  A.  Lii’pert . Milwaukee,  Wis. 

ijo  Edw.vrd  T.  Lyman . Baltimore,  Md. 

50  Carl  .A.  Mayer . Cincinnati,  Ohio 

50  George  R.  Morrison . Denver,  Colo. 

50  J.  Wallace  Paletou . New  Orleans,  La. 

50  Max  Ploeger,  Jr . Dallas,  Tex. 

51  George  W.  Seiler,  Jr . East  Orange,  N.  J. 

49  Arthur  F.  Tfxter . Pittsburgh,  Pa. 

49  Charles  W'.  Turner . Lynn,  Mass. 

r,o  Victor  H.  A’ine . Tacoma,  Wash. 

BY-LAWS  AND  REGl  L.VriONS  C:OMMITTEE 

50  Lewis  F.  Colbert,  Chairman . Washington,  D.  C. 

51  John  Cot  I  ON . San  Diego,  Calif. 

49  Philh’  M.  Re\ . Los  .Angeles,  Calif. 

CHAPTER  DELEGATES  COMMITTEE 

50  Raymond  K.  Shf.riit,  C/mir/nn/t ..  Kansas  City,  Mo. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  John  Coiton . San  Diego,  Calif. 

49  R.  B.  Collins . Tulsa,  Okla. 

51  Stewart  L.  Crebs . Los  .Angeles,  Calif. 

49  Claude  O.  Darby . Flint,  Mich. 

rjo  George  M.  Hampson . Baltimore,  Md. 

r,o  Robert  T.  Highi  ield . Washington,  D.  C. 

50  Tom  Knowles . Denver,  Colo. 

*  Dates  before  names  indicate  expiration  of  term, 
t  (See  pages  64  to  75,  “Roster  of  Members”  for  addresses.) 


Walter  Kosier . Jersey  City,  N.  J. 

E.  J.  Legg . Covington,  Ky. 

J.  .A.  Lippert . Milwaukee,  Wis. 

F.  Paul  Morgan . Boston,  Mass. 

Charles  A.  Post . Miami,  Fla. 

R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

Kenneth  S.  Keyes,  Chairman . .-.Miami,  F'la. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

EXECUTIVE  COMMITTEE 

D.  P.  Duty,  Chairman . Pueblo,  Colo. 

Henry  CL  Beaumont . Beverly  Hills,  Cialif. 

Kendall  Cady . Chicago,  Ill. 

Ormonde  .A.  Kii  u . Newark,  N.  J. 

Durand  Taylor . New  A'ork,  N.  Y. 

D.  S.  Wenzligk . St.  Louis,  Mo. 

MEEIINGS  COMMITTEE 

Arthur  Eckstein,  Chairman . New'  A’ork,  N.  A’. 

Warner  G.  Baird . Chicago,  Ill. 

William  A.  P.  Watkins . Chicago,  Ill. 

MEMBERSHIP  COMMITTEE 

Ormonde  A.  Kieb,  Chairman . Newark,  N.  |. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Kenneth  Draper . Detroit,  Mich. 

.Amos  G.  Hewitt . New  Haven,  Conn. 

J.  E.  Hollenbeck . West  Palm  Beach,  Fla. 

Arthur  S.  Kirk . Des  Moines,  la. 

James  M.  Udali . Hollywood,  Calif. 

Victor  H.  A’ine . Tacoma,  Wash. 

NOMINA  I ING  COMMITTEE 

Kendall  Cady,  Chairman . Chicago,  111. 

Stewart  L.  Crebs . Los  .Angeles,  Calif. 

J.  L.  Hearin . ’Fampa,  Fla. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 


Certified  Property  Managers 

INSTITUTE  OF  REAL  ESTA  TE  MANAGEMENT 


The  following  Individual  Members  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  Sep¬ 
tember  1,  1949. 

.\1.,\B.\M.\ 

BIRMINGHAM 

Charles  E.  Binion  ((162). 

.Murray  Cahill  (426) .... 

Robert  Jemison,  Jr.  (1^1) 

Louie  D.  Kemp  (813). . . 

H.  Parker  Osment  (498). 

William  H.  Pitts  (606). . 

MOBILE 

Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

fulius  E.  Marx  (559). . .  .624  .4nnex,  ist  Natl.  Bk.  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARIZONA 

PHOENIX 

Walter  P.  Pocock  (769) . 1413  N.  Central 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401) . Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 121-123  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 

CALIFORNIA 

BAKERSFIELD 

Charles  R.  Ross  (1016) . 1818  M.  St. 

Warde  D.  Watson  (1017) . 1707  Chester  Ave. 

BERKELEY 

Maurice  G.  Read  (1018) . 2101  Shattuck  Ave. 


HARBOR  CITY 

George  H.  Get/  (738) . 26321  Ozone  Ave. 

HOLLYWOOD 

S.  V.  Beach  (262) _ 

Frank  Blount  (344). . . 

Ben  Hecht  (1019). . . . 

James  M.  Udall  (428) 

LONG  BEACH 

Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

M.  G.  Wild  (816) . 143  E.  First  St. 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5oto  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (4441 . 124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  I  hird  .St. 

Albert  Dipped  (1020) . 107  N.  I.archmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . 911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

R.  W.  Harper  (445)..  11 22  Commercial  Exchange  Bldg. 

Harold  K.  Huntsberger  (26.4) . 2404  W.  .Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . ^  .  .606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . •••4.87  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Roy  C.  Seely  (345) . 824  Pacific  Elec.  Bldg. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

NORTH  HOLLYWOOD 

Henry  C.  Gerard  (663) . 46641/^  Lankershim  Blvd. 

OAKLAND 


. 12  N.  21st  St. 

Massey  Bldg.,  Lobby 

. 221  N.  2ist  St. 

. .  1921  First  Ave.,  N. 
.  2026  Third  Ave.,  N. 
.2026  Third  Ave.,  N. 


. .  667 1  Sunset  Blvd. 
8020  Fountain  Ave. 
. . .  6504  Selma  Ave. 
. . .  1680  N.  Vine  St. 


BEVERLY  HILLS 
Henry  G.  Beaumont  (269). 
George  W.  Elkins  (319)... 
I.eland  P.  Reeder  (427). . . 

G.  D.  Roliertson,  Jr.  (695) 
Felix  T.  Thoeren  (10^).. 

FRESNO 

Paul  Gregg  (909) . 


.8644  Wilshire  Blvd. 
,  .474  N.  Beverly  Dr. 
.400  N.  Beverly  Dr. 

_ Roliertson  Bldg. 

8558  Wilshire  Blvd. 


618  T.  W.  Patterson  Bldg. 


Robert  W.  Begley  (416). . . 
Norman  Ogilvie  (524).... 
Kenneth  Richardson  (607) 
Edward  A.  Roliey  (911)... 
A.  A.  Thiel  (1022) . 

PASADENA 

H.  L.  Gianetti  (6G4) . . 

Harry  P.  Hammond  (609). 


. .  .Bk.  of  Amer.  Bldg. 

. 528- 18th  St. 

.  .6115  Ocean  View  Dr. 

. 7518  E.  14th  St. 

9525  E.  Fourteenth  St. 


. . .  403  E.  Green  St. 
4  I  N.  Garfield  ,\ve. 


GLENDALE 

William  W.  Alielmann  (457) . 303  E.  Wilson 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 


SACRAMENTO 

Frank  MacBride,  Jr.  (1072) 
Reid  J.  McClatchy  (912). . . 
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913  8th  St. 
. .  .809  J  St. 
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SAN  l)IK(,0 

Lloyd  Baldridge  (Hi 7) . 1’.  O.  Box  1150 

Curtis  Coleman  (971) . 20}  Bank  of  America  Bldg. 

John  Cotton  (HiH) . 524  B  St. 

6.  W.  Cotton  (323) . 52}  B  St. 

Aubrey  M.  Davis  (855) .  311  Granger  Bldg. 

T.  C.  Devereaux  (972) . r,(K)  Bank  of  .America  Bldg. 

Ewart  W.  Goodwin  (321) . First  .Natl.  Bldg. 

Evan  V.  Jones  (876) . r,2i  B  St. 

jtilius  Kemmer  (819) . 3(k)  First  Natl.  Bldg. 

Humphrey  P.  I.anc  (905) . IH>i  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . _r,2j  B  St. 

Fred  B.  Mitchell  (856) . 1  pif)  Fth  .\ve. 

William  \V.  Murray  (820) . 31x1  First  Natl.  Bldg. 

John  D.  Thompson,  Jr.  (821) . P.  O.  Box  1150 

SAN  FRANCISCX* 

.\orl)ert  S.  Babin  ((17) . I23  Kearny  St. 

Byron  L.  Caldwell  (412) . 1  Powell  St. 

Nlanuel  K.  Hall  (913) . 50  Post  St. 

Lloyd  D.  Hanford  (96.}) . 111  Sntter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (131) . 154  Sutter  St. 

I  homas  K.  Procter  (,725) . 77  Sntter  ,St. 

SAN  JOSE 

George  H.  McNulty  (857) . 1230  Fhe  Alameda 

SAN  RAKAEI. 

F.  Lloyd  Grantli  (r)98) . P.  O.  Box  417 

SANTA  ANA 

A.  G.  Fddred  (1127) . 325  N.  Broadway 

VAN  NUYS 

Richard  H.  Dunn,  |r.  (io2|) . (>274  \an  Nuys  Blvd. 

Wll.MINOTON 

J.  B.  Chadwick  (5(10) . 3(»7  Avalon  Blvd. 

C;OLORADO 

COI.ORADO  SI’RINOS 

Frank  Cotten,  Jr.,  (tiio) . 127  E.  Pikes  Peak 

Floyd  S.  Padgett  (ti  1 1 ) . 19  Pikes  Peak 

DENVER 

Eugene  W.  .Ambiose  (1061) . 1712  Welton  St. 

Rollin  D.  Barnard  (1073).  .Chamber  of  Commerce  Bldg. 

Norman  Cairns  (m74) . I'jio  E.  Colfax  Ave. 

Ernest  P.  DeMoulin  (419) . 2372  S.  Downing  St. 

V.  J.  Dunton  (612) . |io  .Midland  .Sav.  Bldg. 

John  Evans,  |r.  (914) . il>2t  Fremont  PL 

N.  Lee  Foster  (Hi 3) . ",04  C.  of  C.  Bldg. 

\an  Holt  (iarrett  (6(8) . 650  17th  St. 

E.  Sanford  Ciregory  (36;-,) . 724  17th  St. 

Henry  G.  Hay,  jr.  (91) . 1712  Welton  St. 

Harold  W.  Ingraham  (352) . 721  17th  St. 

Fhomas  B.  Knowles  (543) . 'Tth  St. 

Andrew  J.  Konersmann  (822) . 724  17th  St. 

William  F.  Kreutter  (763) . 

310  I’nited  States  ,\atL  Bk.  Bldg. 

Frank  L.  I.ort  (762) . 1630  Broadway 

Hudson  Moore,  jr.  (823) .  1624  Fremont  PL 


Max  .Moore  (789) . 1723  California  St. 

George  R.  Morrison  ((io) . >630  Broadway 

Robert  A.  Morrison  (133) . 1630  Broadway 

Kenneth  E.  Richards  (913) . 650-i7th  St. 

F.  H.  Tarbell  (824) . 724  17th  St. 

.Arther  S.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Schaack  (663) . 724  17th  St. 

Clarence  T.  Webb  (366) . (820  F'ast  19th  Ave. 

Walter  H.  Wendelin  (740) . 724  17th  St. 

iniEBEO 

Richard  J.  DesJardins  (614) . Box  813 

Fhomas  J.  Downen  (613) . Box  1313 

D.  P.  Ducy  (13  (I . Box  813 

CONNECTICUT 

BRIDGEPORT 

Ralph  E.  .Sprague  (41) . 171  .State  St. 

BRISTOL 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

HARTFORD 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) . 18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  St. 

Charles  B.  Rice  (741) . 18  Asylum  St. 

.Albert  M.  Rome  (203) . 11  Asylum  St. 

NFW  HAVEN 

.\mos  G.  Hewitt  (402) . 203  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 

.STA.MFORD 

Richard  W.  Fitch,  Jr.  (403) . P.  O.  Box  162 

WATERBURY 

John  M.  Hutchinson  (138) . 195  N.  Main  St. 

DELAWARE 

WH.MINGTON 

.Arnold  GoldslMirough  (362) . 9  E.  12th  St. 

F'mmett  S.  Hickman  (211) . 203  W.  Ninth  St. 

Francis  W.  Jester  (1037) . 9  E.  12th  St. 

DIS  I  RIC  I  OF  COLUMBIA 

W  VSHINt.TON 

William  W.  .Adams  (1073) . 1303  H  St.,  N.  W. 

Richard  L.  Boss  (399) . 1321  (’onn.  .Ave.,  N.  W, 

J.  Wesley  Buchanan  (337) . 1732  K  St.,  N.  W, 

Wesley  E.  Buchanan  (823) . 1732  K  .St.,  N.  W. 

George  M.  Carpenter  (616) . 927  13th  St.,  N.  W. 

Lewis  F.  (;oll)ert  (327) . 1931  K  St..  N.  W. 

D.  Page  Cornwell  (826) . 739  13th  St.,  \.  W. 

James  Crane  (790) . 1614  K  St..  N.  W. 

Raymond  D.  Evans  (564) . 925  N.  \.  .Ave.,  N.  W. 

Wimliert  M.  Ciardiner  (1038) . 1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

13th  and  Pennsylvania  Aves. 
Henri  P.  Henry  (286). ...  1321  C.onnecticnt  .Ave.,  N.  W. 

Roliert  r.  Highfield  (287) . 1 406  M  St.,  N.  W. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 
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William  P.  Hutchinson  (1059) . 1406  M  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  Mc.\insh,  Jr.  (916) . i200-i5th  St.,  N.  W. 

F.  Moran  McConihe  (5^) . 1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 201  Southern  Bldg. 

Edward  T.  Offutt,  Jr.  (327) . 1505  H  St.,  N.  W. 

Herljert  M.  Pasewalk  (328) . 303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Ross  L.  Totten  (5^) . 900  F  St.,  N.  W. 

J.  A.  Weinberg,  Jr.  (961) . 1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing  Expediter - 

18th  and  Constitution 

FLORIDA 

FORT  LAUDERDALE 

Carl  G.  Harding  (1026) . 333  E.  Las  Olas  Blvd. 

HOLLYWOOD 

Elmer  Grosso  (1126) . 2000  Hollywood  Blvd. 

JACKSONVILLE 

Richard  D.  Barker  (528).. 

Edward  Dwelle,  Jr.  (448). . 

Norman  C.  Edwards  (870) 

Mai  Haughton,  Jr.  (141). 

George  R.  Mason,  Jr.  (239) 

JACKSONVILLE  BEACH 
Norman  A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Robert  N.  Ridgely  (1123) . 121  S.  Kentucky  Ave. 


MIAMI 


A.  T.  Beckwith  (827) . 

William  S.  Brenza  (1027) . 

Herbert  Eayrs  (1028) . 

William  G.  Heck,  Jr.  (828). . . 

Kenneth  S.  Keves  (5) . 

Charles  A.  Post  (742) . 

Theodore  W.  Slack  (696) . 

H.  H.  Trice  (800) . 

.Arthur  E.  Wise  (1029) . 

. 234  Biscayne  Blvd. 

. 234  Biscayne  Blvd. 

. 234  Biscayne  Blvd. 

_ 730  Ingraham  Bldg. 

. . 144  N.  E.  2nd  Ave. 

MIAMI  BEACH 

S.  Z.  Bennett  (995) . 

George  J.  Bertman  (1030) . 

David  R.  Isen  (830) . 

E.  Q.  Rodgers  (1031) . 

.Mark  .A.  Smith  (1032) . 

Charles  Toyen  (510) . 

. 235  Lincoln  Rd. 

. 420  Lincoln  Rd. 

...514  Washington  Ave. 

ORLANDO 

Frank  S.  Crebs  (878) . 

S.  M.  Heaslev  (506) . 

Ixiren  H.  Ward  (1033) . 

. . .  15  W.  Washington  St. 

PANAMA  CITY 

L\  J.  W.  Peters,  Jr.  (1015) . 

. P.  0.  Box  12  \\ 

PASSAGRILLE  BEACH 

George  C.  Roughgarden  (831) _ 2506  Passagrille  Way 


ST.  PETERSBURG 

Weyman  Willingham  (329) _ 409  Florida  Power  Bldg. 

TAMPA 

Carlton  C.  Cone  (248) 

Julian  W.  Cooper  (61) 

Jay  L.  Hearin  (6) _ 

M.  H.  Mabry  (93). . . . 

L.  F.  Pallardy  (558) . . . 

Henry  E.  Smoak  (832) 

WEST  PALM  BEACH 

Oliver  B.  Carr,  Sr.  (1034) . 405  S.  Olive  Ave. 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

1..  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Alvin  B.  Cates  (697) . 20i  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . P.  O.  Box  1707 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) . 65  Forsyth  St.,  N.  \V. 

W.  J.  Hogan,  Jr.  (145) . 14 1  Carnegie  Way,  N.  W. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 39-4'  Forsyth  St.,  N.  W. 

G.  M.  Stout  (920) . 39'4>  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AUGUSTA 

.Adrian  B.  Sherman  (62) . 133  Eighth  St. 

MACON 

William  G.  Hardeman  (449) . 563  Mullierry  St. 

Thad  E.  Murphey  (570) . 470  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879) . 564  Mulberry  St. 

SAVANNAH 

Henry  Lee  Brown  (801) . 14  E.  Bryan  St. 

Robt.  P.  Constantine  (651) . 22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . Cor.  Bryan  &  Whitaker 

'I'homas  C.  Helnily  (69K) . 7  Bull  St. 

.Samuel  Hornstein  (767) . 8  West  State  St. 

William  F.  Lynes,  Jr.  (652) . 31  Drayton  St. 

ILLINOIS 

AURORA 

Herman  C.  Offutt  (6c)t() . 1-,  Island  .\vc. 

CARBONDALE 

I.  W.  Dill  (89) . 217  W.  Main  Si. 

CHICAGO 

Abram  L.  .Alcorn  (330) . 16  N.  Dearborn  St. 

Willard  B.  .Allen  (9^) . 69.15  Clark  St. 

Warner  G.  Baird  (836) . 215  N.  Dearborn  St. 

Robert  B.  Bell  (858) . |oj6  N.  Keystone  .Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  .S.  Dearliorn  St. 

f.  Beidler  Camp  (1035) . 139  N.  Clark  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 


. . .  1 13  E.  Forsyth  St. 
. . .  1 13  E.  Forsyth  St. 
1814  Hendricks  Ave. 

. 108  W.  Bay  St. 

. P.  O.  Box  4637 


442  W.  I.afayette  St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1952 

. . .  .512  E.  Lafayette 
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William  A.  Cremin  (951) . 

Martin  A.  Culhane  (743) . 

James  C.  Downs,  Jr.  (1) . 

john  McMullen  Ducey  (31)7)... 
Charles  William  Ehrat  (77)... 

William  Everett  (837) . 

Erwin  C.  Feurer  (969) . 

Tom  Fleming  (838) . 

Edwin  E.  Flint  (1025) . 

James  F.  Gallagher,  jr.  (285). . . 

Reginald  A.  Green  (997) . 

[ohn  H.  Hagerty  (90) . 

Adolph  W.  Hagstroin  ^425). . . . 

Marley  Halvorsen  (973) . 

John  T.  Hillmrn  (974) . 

F.  Walter  Holly  (998) . 

Henry  T.  Holsman  (78) . 

George  W.  Kemp,  Jr.  (803). . . . 

Ferd  Kramer  (212) . 

Roy  H.  Krueger  (107(5) . 

Fred  M.  Lorish  (8) . 

Robert  L.  Lyon  (1077) . 

Jerome  A.  Martin  (9', 2) . 

Thomas  B.  McMartin  (97.5) _ 

Donald  F.  Moore  (880) . 

Allmrt  B.  Mullenix  (976) . 

Richard  Lawrence  Nelson  ( joj) 

Rudolph  G.  Ohlson  (977) . 

Cyrus  A.  Parker  (978) . 

John  S.  Pemberton  (881) . 

Philip  Planalp  (looo) . 

Leslie  M.  Price  (921) . 

Leslie  M.  Price,  Jr.  (1036) . 

Frank  G.  Reynolds  (405) . 

Harold  J.  Rieger  (859) . 

Bert  V.  Robins  (617) . 

Laurence  S.  Roth  (979) . 

Max  A.  Rush  (980) . 

Ralph  J.  Silverwood  (700) . 

Percy  E.  Wagner  (348) . 

William  A.  P.  Watkins  (1037).. 

Jerome  A.  Weit/el  (882) . 

Charles  J.  Whalen  (981) . 

Milton  Worsek  (953) . 

KVANSrON 

William  O.  C:anipl>cll  (415) . 

Frank  B.  Foster  (1062) . 

Archibald  G.  Jennings  (860). . . . 
Fred  C.  Marunde  (1078) . 


. 33  N.  LaSalle  St. 

. 4545  Broadway 

. 38  S.  DearlKirn  St. 

. 1313  E.  60th  St. 

. 3180  Sheridan  Rd. 

.  .919  N.  Michigan  Avc. 
.746,5  S.  Vincennes  .\ve. 
.  .919  N.  Michigan  Avc. 
, . . .  .2842  Sheridan  Rd. 

. 161  F.  111th  St. 

_ icxi  W.  Monroe  St. 

. 157  F.  Erie  St. 

. 2913  Devon  Ave. 

. 134  S.  LaSalle  St. 

..309  W.  Jackson  Blvd. 

. 2262  Devon  Avc. 

. . 1,501  E.  ,57th  St. 

. 1172  E.  63rd  St. 

. ...  16  N.  Dearlmm  St. 
.  .919  N.  Michigan  Ave. 

. >3.55  E-  .53rd  St. 

.7046  Stony  Island  Ave. 
.2000  Lincoln  Park  W. 
.1807  Lincoln  Park  W. 

. 7748  Ashland  Ave. 

. . 2913  Devon  Ave. 

. 38  S.  Dearborn  St. 

. 38  S.  Dearborn  St. 

. 341  E.  47th  .St. 

. 3180  Sheridan  Rd. 

- no  S.  Dearborn  St. 

.6826  Stony  Island  Avc. 
.6826  Stony  Island  Ave. 
. .  .  500  N.  Dcarlxim  St. 

. ...  1 10  S.  Dearliorn  St. 

. 209  S.  State  St. 

. 7  S.  Dearliorn  St. 

- 5708  N.  Ridge  Ave. 

. 1505  East  67th  St. 

. .  .6236  Cottage  Grove 

. 134  N.  LaSalle  St. 

. 411  Blackhawk  St. 

.2054  Lincoln  Park  W. 
4007  W.  Lawrence  Avc. 


. ...  12  .Milbum  Pk. 
1571  Sherman  .Avc. 
1571  Sherman  Avc. 
. 522  Davis  St. 


•MON. MOUTH 

Leonard  J.  Killey  (1079) . 404  Medical  Arts  Bldg. 

OAK  PARK 

Whitney  W.  Bowers  (406) 

David  D.  Decker  (3.49). . . 

Sanliorn  O.  Houser  (350) 

Ciarl  R.  Rackow  (954) .... 

Fhomas  ,\.  Sumner  (840) 

PARK  RIlXiE 

John  L.  Hall  (839) . 403  C.edar  St. 


. . . .  1043  .South  Blvd. 
....1119  Pleasant  St. 
. . .  1026  North  Blvd. 
834  S.  Oak  Park  .Ave. 
.  .1107  Chicago  .Ave. 


PEORIA 

.Martin  T.  Butler  (871) . 101  S.  .Adams  St. 

William  W.  Elsesser  (791) . 308  Lehmann  Bldg. 

David  L.  Keith  (861) . First  Natl.  Bk.  Bldg. 

R(x:keord 

Donald  C.  Cornelius  (955) . .  Blac  khawk  Bldg. 

Loren  L.  VV'hitehead  (982)  . . 504  Talcott  Bldg. 

WAUKEGAN 

Alexander  A.  Lindskog  (983) . 221  Washington  St. 

INDIANA 

ANDERSON 

A.  L.  McKee  (701) . itioy  Euclid  Dr..  Elmhurst 


GARY 


H.  Charles  Hallfrisch  (1038). . . . 

.  673  Broadwav 

Raymond  A.  Matthies  (1080). . . 

. 37  W.  7th  .Avc. 

Kenneth  A.  Parmelee  (862)  . . . 

INDIANAPOLIS 

Berkley  W.  Duck.  Jr.  (841) . 

.SOUTH  BEND 

George  R.  Jones  (842) . 

2,30  W.  Jcllcrson  Blvd. 

Marlin  Miller  (369) . 

. 1101  Bellevue 

R.  Park  4Vickizer  (572) . 

.  230  \V.  Jefferson  Blvd.  i 

IOWA 

GOUNCH.  BLUEES 

Bruce  P.  Baker  {66y) . 

. 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 

Paul  E.  Weaver  (669) . 

DES  MOINES 

Ralph  L.  Jester  (313) . 

. . . .  209  Fleming  Bldg. 

.Arthur  S.  Kirk  (129) . 

KANSAS 

DOnCE  CITY 

I..  F.  Meyers  (618) . 

HAYS 

A.  F.  Bicker  (619) . 

KANSAS  CITY  I 

Ciilbert  Henry  (1081) . 

. 903  N.  7th  St. 

Lawrence  W.  McHale  (1082). . . . 

. 315  Huron  Bldg. 

La  Verne  B.  Spake,  Jr.  (1083). . . . 

..1242  Minnesota  .Ave. 

Heim  W'ollierg  (1084) . 

. .  .6jo  Minnesota  Ave. 

NESS  CITY  1 

\  yrl  W.  Levan  (620) . 

. I*.  0.  Box  55  1 

TOPEKA  1 

Howard  Lyngar  (702) . 

...New  England  Bldg. 

David  Ntiswanger  (124) . 

...New  England  Bldg. 

WICHITA  1 

Hobart  C.  Brady  (370) . 

. . . .  1002  Bitting  Bldg.  I 

Nfcivin  M.  Williams  (288) ..  Wheeler  Kelly  Hagny  Bldg.  1 
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KENTUCKY 

COVINGTON 

E.  J.  I.egg  (573) . 5'5V4  Madison  Ave. 

LOUISVILLE 

Harry  W.  Goodman  (lo) . 6oi  I.ouisville  Tr.  Bldg. 

I.OIIISIANA 

BATON  ROUGE 

Russell  Doiron  (6<k>) . Box  218 

NEW  ORLEANS 

George  Danzigcr  (883) . 

F. dward  J.  Deano  (1039)... 

Stanley  M.  Leniarie  (734) . . 

Wallace  Paletoii  (371). . . 

W.  J.  Villamibia  (691)... 

F.  Poche  Wagiiespack  (884) 

MARVLANH 

BALTIMORE 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 

Wallace  H.  Campbell  (807) . }8io  Roland  Ave. 

Norman  F.  Gorsuch  (1001) . |8io  Roland  Ave. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . 4810  Roland  Ave. 

F.dward  F.  Lyman  (511) . 800  Cathedral  St. 

William  J.  Martin  (473) . 100  W.  University  Pky. 

Hunter  Moss  (1040) . 345  St.  Paul  PI. 

John  NfcC.  Mowbray  (922) . 4810  Roland  Axe. 

Peyton  B.  Stroliel  (372) . 2206  N.  Charles  St. 

E.  Randolph  Wootton  (8r»8) . 701  Cathedral  St. 

MASSACHi:SETTS 

BOSTON 

James  H.  Alphen  (529) . •  ■  •  -  3'  State  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dolben,  Jr.  (98]) . 161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carieton  Hunnenian  (362) . 5  Arlington  St. 

F.  Paul  Morgan  ^250) . 45  Milk  St. 

L.  F.  Niles  (108^) . 1568  Commonwealth  Ave. 

Carl  R.  Nordblom  (1041) . 50  C  ongress  St. 

Roliert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

James  Mason  Rothwell  (98)....  107  Massachusetts  .\ve. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . r,o  Congress  St. 

Frederick  Wayland  (531) . 1970  Commonwealth  Ave. 

BRIGHTON 

James  M.  Bowler  (705) . i.',()8  Commonwealth  .Ave. 

Henry  (».  Kiggen  (530) . lyfiS  C'.ommonwealth  .Ave. 

Harold  I..  Niles  (500) . 1768  Commonwealth  .Ave. 

BROOKLINE 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  p3) . 1394  Beacon  St. 

Benjamin  A.  Richardson  (100) . 1394  Beacon  St. 

.Abraham  M.  Sonnabend  (308) . 330  Harvard  St. 

CAMBRIDGE 

Leslie  C.  Read  (653) 


E.  Burbank  Saul  (763) . 689  Massachusetts  .Ave. 

Edward  S.  Stimpson  (532) . 185  .Albany  St. 

LEXINGTON 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

I.VNN 

Charles  W.  I  iirner  (14) . 56  Central  Ave. 

MANSEIELD 

Francis  Lincoln  Buswell  {2()o) . |i  Benefit  St. 

ROXBURY 

Daniel  Weislierg  (1086) . .534A  Blue  Hill  .Ave. 

SOMERVILLE 

Harry  .A.  Ciilliert  (15) . 385  Broadway 

Edward  Ci.  Pyne  (6r)4) . 385  Broadway 

SI’RINGEIELD 

Henry  M.  Clark  (loi) . kk)  Broadway 

MlCHlCi.AN 

BATTI.E  CREEK 

Charles  A'.  Peirett  (885) . pi  E.  Michigan  .Avc. 

DETROIT 

Howard  Bliss  (292) . 6(m)  Dime  Bldg. 

Lee  Builta  (923) . 3(R)  Lafayette  Bldg. 

Jack  Caminker  (1087) . 3}th  Fir.,  Barium  Towci 

Isaac  Jacob  Cohen  (150) . 3711  Woodward  Avc. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) . Suite  518,  Buhl  Bldg. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) . i.j8oi  !■:.  JeHersoii 

Thomas  J.  Fitzgerald  (31  j) . Shelby  St. 

Walter  Ciuilxird  (670) . 36(X)  Book  l  ower 

William  C.  Haines  (293) . 111)29  Ciiandmont  Rd. 

Lewis  H.  Haskins  (152) . 1009  Ford  Bldg. 

Jerry  C.  Hayes  (707) . ;>2o  Hammond  Bldg. 

Richard  S.  Hickey  (863) . (rh)  Ciriswold  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Donald  D.  James  {215) . 700  Penobscot  Bhlg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  T.  King  (154) . 1  iiki  Majestic  Bkig. 

William  G.  Kirby  (708) . 3456  E.  Jefferson 

Harvey  M.  Milford  0063) . 2631  Woodward  .Ave. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (  jyp) . i78f)  Penobscot  Bldg. 

Lee  K.  Silloway  (18) . 8th  Floor,  Buhl  Bldg. 

jf)hn  S.  Spencer  (i",",) . pfi  Hammond  Bldg. 

William  Wright  I'anney  (71 1).  .  .61 1  Hammond  Bldg. 

Clarence  W.  FrcadA’cII  . 1002  l.aiavetle  Bhlg. 

Robert  W.  I  rcadwell  ^107) . uk)2  Lafayette  Bldg. 

E.  LANSING 

.Allrert  L.  FLhinger  (577) . i2j  W.  Cirand  River 

I  LINT 

C.lande  O.  Darby  (373) . 3') '  a  F.  P.  Smith  Bldg. 

John  W.  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

(.corgeC..  Kellai  (261)/ . 304  Sherman  Bldg. 

■Mark  H.  Piper,  Jr.  (659) . (>02  F.  P.  Smith  Bldg. 


.  .822  Union  St. 
.806  Perdido  St. 
.  .829  Union  St. 
.310  Carondelet 
812  Perdido  St. 
.812  Perdido  St. 


18  Brattle  St. 
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grand  rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501). .  .906  Peoples  Natl.  Bank  Bldg. 

LANSING 

Emil  E.  Gallas  (771) . 123  S.  Grand  Ave. 

Edward  G.  Hacker  (19) . 2211/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157). . .  .904  Prudden  Bldg. 

Arnold  J.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 124  N.  Washington  Ave. 

MUSKKGON 

Harvey  I.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (861) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOFA 

DULUTH 

Bert  L.  Struble  (671) . 230  W.  Superior 

MINNEAPOLIS 

Fred  I..  Chapman  (208).. 

Maurice  Engler  (672). . . . 

Edward  W.  Kellogg  (592) 

E.  R.  Price  (64) . . 

James  R.  Thorpe  (65) .... 

|ohn  B.  Welch  ('924) . 

MISSISSIPPI 

JACKSON 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792).. 201  Deposit  Ciiiaranty  Bk.  Bldg. 

MISSOURI 

CI.AYTON 

Theodore  S.  .Schmidt  (1089) . 8001  Maryland  Ave. 

JOPLIN 

Charles  E.  Byrd  (712) . 21414  'Vest  Fourth  St. 

KANSAS  CITY 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 921-23  Walnut  St. 

(icorge  M.  Bliss  (103) . 921  Walnut  St. 

Allen  J.  Block  (1128) . 1 12  E.  loth  St. 

I  homas  C.  Bourke  (1090) . 1009  Baltimore  Ave. 

Harold  W.  Brown  (^2) . 200  Victor  Bldg. 

William  J.  Campbell  (744) . 3(H)  Bryant  Bldg. 

John  F.  Campion  (713) . 2  East  39th  St. 

David  B.  Childs  (352) . r^tyg  Victor  Bldg. 

David  W.  Childs  (1091) . fior)  Victor  Bldg. 

Charles  F.  Curry  (158) . 921  Baltimore  Ave. 

Leo  Eisenberg  (1092) . 25  L.  12th,  Rm.  i(K)2 

William  C.  Haas  (1093) . |(h)2  Walnut  St. 

Marvin  C.  Holmes  (843) . loth  &  Grand  .Ave. 

Lewis  Kitchen  (714) . ()28  Grand  .Ave. 

j.  Ward  McPherson  (578) . Land  Bank  Bldg. 

•Arnold  Norman  (461) . 909  Baltimore  .Ave. 

Robert  S.  O’Keefe  (1094) . 310  Ward  Pky. 

Carl  Ragsdale  (542) . 2(h)  Temple  Bldg. 


Carl  B.  Rechner  (295) . 1002  Walnut  St. 

Raymond  K.  Sheriff  (509) . 700  Victor  Bldg. 

Lowell  Goodman  Simonds  (251) . 800  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stem  (1095) . 607  R.  A.  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  W.  loth  St.  Bldg. 

ST.  JOSEPH 

\Villiam  C.  Barrow  (C25) . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 

ST.  LOUIS 

William  F.  Baggerman  (315) . 5330  Delmar  Blvd. 

Charles  Christel  (1096) . iii  N.  Fourth  St. 

H.  L.  Cornet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (252) . 3932  Lindell  Blvd. 

William  G.  Drozda  (10441 . 4006  Chouteau  Ave. 

Carol  V.  Laux  (463) . 4.545  Gravois  Blvd. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

(dennon  McDonald  (1097) . 2845  Olive  St. 

Elliott  S.  Miller  (23) . 317  N.  nth  St. 

E.  W.  Salisbury  (368) . Rm.  1118,  721  Olive  St. 

Ralph  Stevener  (673) . 3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 1321  .Ambassador  Bldg. 

Theodore  J.  Wel)er  (844) . 6401  Manchester 

Delbert  S.  Wenzlick  (120) . 36r,8  W.  Pine  Blvd. 

NEBRASKA 

II  \si  lN(;s 

LaMoine  Hillers  (717) . 231  N.  Lincoln  Ave. 

W.  .A.  Knicely  (770) . 124  N.  Hastings  Ave. 

LINCOLN 

Walter  L.  Blore  (6744 . 204-5  Sharp  Bldg. 

OMAHA 

Arthur  A.  .Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  i6th  St. 

E.  R.  Clayton  (677) . ichh  City  Natl.  Bank 

Alliert  J.  Covert  (719) . 55  j  S.  25th  .Ave. 

Harlan  G.  Easton  (628) . 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  i8th  St. 

William  B.  Hargleroad,  III  (464) . 

Room  224,  1904  Farnam  St. 
Theodore  H.  Maenner  (579).  .808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . r,(x)  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722).... 808  City  Natl.  Bank  Bldg. 

Robert  J.  Wilson  (1099) . 9'^  Natl.  Bank  Bldg. 

Robert  W.  ^'ork  (655) . r,oo  First  .Natl.  Bank  Bldg. 

NEVA!)  \ 

LAS  VEGAS 

Paul  O.  Drury  (139) . P.  O.  Box  1028 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  Appleby  (42). . . .  Main  St.  &  Mattison  Ave. 
ATLANTIC  CITY 

Rudolph  J.  Bushell  (2191 . 1616  Pacific  Ave. 

Joseph  D.  Farrington  (160). ...  .21  S.  Tennessee  .Ave. 


,519  Marquette  Ave. 
.  .400  First  .Ave.,  N. 
519  Marquette  Ave. 
.  .()I2  .Second  Ave.,.S. 
.  519  Marquette  Ave. 
.2415  Third  Ave.,  .S. 
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Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 

BASKING  RIDCF. 

Thomas  F.  Maher,  Jr.  ^3,!),!)) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

I. eon  M.  Clair  (162) . Broadway  8c  Chestnut  St. 

CAMDEN 

John  H.  Abrams  (772) . 

Alexander  Cooper  (163) - 

Ellis  Goodman  (164) . 

J.  William  Markeim  (43)... 

Charles  R.  Myers,  2nd  (24) 

C.  Armel  Nutter  (74) . . 

Harold  P.  Nutter  (166) . 

-Abraham  J.  Rosenfeld  (168) 

Roy  R.  Stewart  (253) . 

DOVER 


Sidnev  M.  .Schwarz  (1002) . 

FAST  ORANGE 

Henrv  M.  Lesher  (25) . 

Cieorge  W.  .Seiler,  Jr.  D06) _ 

Harrv  A.  Tavlor  (2) . 

. 23  S.  Harrison  St. 

EI.IZABETH 

Frank  J.  Brown  (73) . 

|.  Carroll  Dolan  (629) . . 

John  D.  Gumper  (873) . 

Edward  W.  Hague  (io4r,) . 

fames  ).  Harrigan  (1125) . 

Frederick  H.  Hoffmann  (r)9r))-. 

Bertram  B.  Miller  f8o) . 

C.  S.  Stallard  (353) . 

Max  Tieger  (122) . 

A.  W.  Van  Horn  (r,8o) . 

Harvev  B.  Wesman  (i<x)3) . 

. 160  Elmora  Ave. 

. 277  N.  Broad  St. 

. 280  N.  Broad  St. 

. 2.70  N.  Broad  St. 

. 108  W.  fersey  St. 

KNGLEWOOD 

W.  Gerould  Clark,  Jr.  (970). . . 
r.eorge  R.  Fessler  (254) . 

H.ACKENSACK 

Vincent  .A.  Buono  (1004) . 

HILLSIDE 

Louis  f.  Hess  (682) . 

. 130  Hillside  Ave. 

HOBOKEN 

Clinton  B.  Snyder  (48r,) . 

IRVINGTON 

John  M.  Cullerton  (630) . 

fames  Hesson  (1100)! . 

. .  1 207  Springfield  Ave. 

. .  1040  Springfield  Ave. 

JERSEY  CITY 

Edward  F.  Carbin  (169) . 

Walter  Roster  (389) . 

_ 2325  Hudson  Blvd. 

William  F.  May  (393) . 

Harry  V.  Moser  (333) . 

Norman  Ostrow  (4861 . 

Ben  Schlossberg  (267) . 

Murray  R.  Siegel  (170) . 

D.  E.  C.  Somers  (128) . 

(diaries  B.  .Swenson  (1069).... 
.Anna  S.  Wolf  (487) . 

. 32  fournal  Si]. 

. 880  Bergen  Ave. 

. 32  Journal  Sq. 

. 283  Central  Ave. 

KEARNV 

Isidor  Mintz  (33")) . 

. 308  Kearney  Ave. 

MAPLEWOOD 

f.  Lewis  Fiacre  (334) . 

l.ionel  C.  Hartford  (491) . 

...  1 874  Springfield  Ave. 

MONTCLAIR 

I'hoinas  G.  Robin.son  (494). . . 

(ieorge  H.  Stanton  (436) . 

Sydney  M.  Valentine  (488). . . . 
fohn  Young,  Jr.  (489) . 

. ...  26  Lackawanna  Plaza 

. }o6  Bloomfield  Ave. 

NEWARK 

Joseph  M.  Bass  (1046) . 

Harry  Coddington  (391)... 

Harry  M.  Coeyman  (not). 

Thomas  E.  Colleton  (581).. 

David  Cronheim  (45) . 

■Sargent  Dumper  (297) . 

Harry  D.  Epstein  (865) . 

fames  J.  Fitzsimmons  (298) 

Walter  J.  Gill  (582) . 

Herbert  E.  Goldberg  (475). 

John  K.  Harris  (1005) . 

Jacob  Hirschhorn  (1006).. 

W.  Edson  Huegel  (492) .... 

Ormonde  A.  Kiel)  (300) _ 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007). . . . 

Herbert  O.  Metzger  (793) . . . 

Louis  J.  Nass  (301) . 

.Arthur  G.  Piilis,  Jr.  (749). . 

Albert  C.  Rachlin  (521). .. . 

Joel  L.  Schlesingcr  (335) . . . 

.Milton  Stern  (495) . 

Harry  J.  Stevens  (81) . 

Leslie  Stevens  (683)  . 

Joel  J.  Weber  (1008) . 

(ieorge  N.  Weiinan  (302).. 

Martin  Witzburg  (1009)... 

NEWTON 

.Adolphus  Newman  Lockwood  (172) . 17  Main  St- 

PATERSON 

Henry  N.  Stain  (985) . r,  Colt  St. 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 

PENNSAUKEN 

Harry  .A.  Willson  (28) . 2123  Browning  Rtl. 

I•EAINHELD 

.Alliert  R.  Walker  (393) . 201  Park  Ave. 

Adell)ert  A.  Whitfonl  (98(1) . -w,  Park  Ave. 


_ 540  Cooper  St. 

. . .  .700  Federal  St. 

_ 515  Market  St. 

_ 540  Cooper  St. 

12  N.  Seventh  St. 

_ 509  Cooper  St. 

_ 509  Cooper  St. 

_ 709  Market  St. 

.142  N.  Broadway 


. 26  13th  Ave. 

_ 50  Commerce  St. 

. 736  Ridge  St. 

. . .  .515  Clinton  Ave. 
....39  Branford  PI. 

. 744  Broad  St. 

. 24  Branford  PI. 

. 51  Clinton  St. 

1 180  Raymond  Blvd. 

. 60  Park  PI. 

. 189  Market  St. 

. 790  Broad  St. 

. 17  Academy  St. 

. 18  Beaver  St. 

. 60  Park  PI. 

. 18  Beaver  St. 

. 786  Broad  St. 

. 58  Park  PI. 

. 509  Orange  St. 

. 17  .Academy  .St. 

. 31  Clinton  St. 

. 744  Broad  St. 

. 178  Central  Ave. 

. 786  Broad  St. 

. 31  Central  Ave. 

. 60  Park  PI. 

. 671  Broad  St. 
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PRINCETON 


Edmund  D.  Cook  (173) . 

RIDGEWOOD 

S.  William  Walstrum  (174) _ 

.201  E.  Ridgewood  Ave. 

ROSELLE  PARK 

John  M.  Neustaeilter  (1010)... 

. ...  19  E.  Westfield  .Ave. 

RlirilERFORD 

Ellwood  S.  New  (421) . 

.Arthur  D.  Van  Winkle  (101 1). 

SHORT  HILLS 

Hawley  Jaquith  (390) . 

. Canoe  Brook  Rd. 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (583) _ 

. .  .7  South  Orange  Ave. 

SUMMIT 

Elmer  G.  Houston  (684) . 

. 12  Maple  St. 

TEANECK 

Arthur  R.  Storm  (1012) . 

Alexander  Summer  (47) . 

. . 647  Cedar  Lane 

_ 791  Queen  Ann  Rd. 

TRENTON 

Vincent  P.  Bradley  (1013) . 

H.S.  Kline  (176) . 

Morton  S.  Kline  (1014) . 

UNION 

Leonard  J.  Zehnbaiier  (48). . . . 

_ 998  Stuyvesant  Ave. 

WESTWOOD 

Walter  E.  Hudson  (317) . 

Clifton  F'.  Trimble  (497) . 

. 284  Third  Ave. 

NEW  YORK 

HUH  ALO 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536) . 19  S.  Division  St. 

George  Boos  (1047) . 66  Niagara  St. 

Luther  H.  Kendall  (965) . looi  Genesee  Bldg. 

Richard  B.  Morris  (925) . 505  Ablx)tt  Rd. 

Fenton  M.  Parke  (906) . 66  Niagara  St. 

Robert  Parke  (1048) . 66  Niagara  St. 

Philip  W.  Ransom  (.f,37) . 234  North  St. 

F.llsWorth  .Short  (846) . 646  Ellicott  Sq.  Bldg. 

|.  B.  Wootl  (379) . 2747  Main  St. 

MKIROI'OI.ITAN  CITY  OI  NEW  YORK 


BOROUCH  01  BRONX 

Charles  S.  Borger  (1049) . 1005  E.  180th  St. 

Dominick  Di  Giacomo  (962) . 2845  Webster  .\ve. 

I  BOROUGH  or  BROOKI.YN 

....  127  Nassau  Ave. 
. .  .6903  Fourth  Ave. 
1176  Bushwick  -Ave. 

. 660  Fulton  St. 

..201  Montague  St. 


fames  P.  Clark  (178) . 

Frank  A.  Matrunola  (237) 
.\ll)ert  R.  Mencone  (377). 
Harry  A.  Moehring  (378). 
I.  Jerome  Riker  (888).... 


BOROUGH  OF  MANHATTAN 


Robert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889) . 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

f.  Clydesdale  Cushman  (928) . 281  Madison  Ave. 

Alice  B.  Dodd  (456) . 26  W.  8th  St. 

.Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927) . 165  E.  72nd  St. 

Harry  B.  Helmsley  (538) . 44  East  23rd  St. 

Herliert  R.  Houghton  (39.4) . 12  E.  4tst  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  Las.soff  (1102) . 535  E.  13th  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  West  72nd  St. 

Howard  M.  Sonn  (892) . jo6o  Broadwav 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . uk)  Fifth  Ave. 


BOROUGH  OF  QUEENS 

Henry  L.  Ammon  (926) . 

Chatham  Phenix  Bldg.,  L.  I.  City 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  .Ave..  Jackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . 1  Stevens  .Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750). . .  .  364  Post  Rd.,  Larchmont 

ROCHESTER 

John  J.  Gokey  (929) . 53  E-  Main  St. 

SYRACUSE 

L.  T.  Fagan  (337) . 205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522) . P.  O.  Box  1304 

Richard  N.  Groves  (512) . 121  F'.  Genesee  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NOR  I  H  CAROLINA 

ASHEVH.I.i; 

J.  T.  Chiott  (894) . Box  2123 

DURHAM 

\V'.  .A.  Lutz  (685) . 109  Market  St. 

HIGH  POINT 

Fal  Mendenhall  (467) . 116  W.  Washington  St. 

WINSTON-SALEM 

Stuart  flondurant  (453) . 210  W.  Fourth  St. 

NORTH  DAKOTA 

I  ARGO 

Harry  R.  .Arneson,  Jr.  (1103) 


609  N.  P.  Ave. 
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OHIO 


AiUlON 

Bernard  W.  Ley  (185). . . 
Clinton  R.  Miller  (632), 
Louis  Wolcott  (633) .... 

CANTON 

Fred  H.  Broad  (438)  — 
George  W.  Gosser  (410). 

T.  K.  Harris  (634) . 

Samuel  S.  Sherman  (63',) 


. 1099  S.  Main  St. 

. 330  S.  Main  St. 

403  Second  Natl.  Bank  Bldg. 


700  Harter  Bank  Bldg. 
. . .  127  Second  St.,  N.  E. 
. . .  127  Second  St.,  N.  E. 
.7<K)  Harter  Bank  Bldg. 


CINCINNATI 

Robert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cxrr.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  C.or.  Fifth  &  Main  Sts. 

julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  j.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (534) . 4300  Carew  Tower 

Howard  W.  jones  (7.31) . 1027  Enquirer  Bldg. 

Carl  A.  Mayer  (49) . 131.3  J^^nk  Bldg. 

Kent  L.  Phillips  (907) . |(H)2  Enquirer  Bldg. 

Roliert  E.  Poysell  (930)..  1204  Second  Nat’l.  Bank  Bldg. 

Roliert  W.  Rieckhoff  (G.36) . iii  East  I'oiirth  St. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 9'  1  ‘'t- 

Roliert  E.  Tuke  (1030) . 914  Main  St. 

Lewis  A.  White  (30) . Seventh  fc  Walnut  .Sts. 

William  R.  Young  (387) . iiii  F'.  McMillan  St. 


CI.F.VELAND 

Roy  C.  Carpenter  (38(1) . 

William  A.  Fox  (476) . 

Ixmis  E.  Goldman  (340) . 

Karl  F.  Kaserman  (893) . 

Carlton  Schultz  (36) . 

Ray  M.  .Shimmon  (471) . 

Lamont  H.  Stofer  (44.3) . 

William  B.  West  (867) . 


. Euclid  30th  Bldg. 

. 3030  Euclid  .\vc. 

. 71  Euclid  Bldg. 

. . . .  1404  Flast  Ninth  St. 
■  The  B.  F.  Keith  Bldg. 
803  Hippodrome  Bldg. 

. 6323  Eticlid  .\ve. 

...923  Guardian  Bldg. 


tXILUMBUS 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F.  7.eig  (381) . .381  E.  Town  St. 

DAYTON 

William  E.  Bohlender  (7731 . 906  Callahan  Bldg. 

Sidney  Eisenlierger  (4,34) . 729  Grand  Ave. 

L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 

FAST  CLF.VF.I.AND 

Eldon  R.  Leo  (477) . 2009  StanwcMwl  Rd. 

HAMII.TON 

lack  L.  Dalton  (1064) . 307-8  Rentschler  Bldg. 

Richard  T.  Hosier  (469) . S.  E.  Cor.  2nd  &  High  Sts. 

I.AKFWtXID 

William  C.  Crawford  (440) . '4.'»89  Madison  .\ve. 


LIMA 

I.eonard  M.  Fishel  (9.36) . 641/^  Public  Sep 


SIIAKFK  HEIGHTS 

Charles  E.  Norlin  (31,3) . 16718  Kenyon  Rd. 

SI'KINGMELD 

Harold  S.  Gcxidrich  (338). . .  .23  New  Zimmerman  Bldg. 
John  H.  Goodrich  (1031) . 44  E.  Main  St. 

lOLFDO 

Laurel  G.  Blair  Tji  1) . 810  Madison  Ave. 


OKLAHOMA 

MU.SKCKJFF 

Earl  G.  Anthis  (903) . .303-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

V'incent  |.  Perrot  (iioi) . .303-6  Coml.  Natl.  Bldg. 

OKLAHOMA  CITY 

V.  J.  BcM)th  (774) . 

Harold  F.  Bradburn  (794) 

Ralph  R.  Carlin  (989). . . . 

Hugh  K.  Clark  (1103)... 

E.  L.  Gragg  (773) . 

Bert  Hodges,  )r.  (1106). . . 

Cecil  L.  Turner  (848) . 

OKMtJUlEE 

■Addison  Sessions  (283) . 11 1  N.  Grand  Ave. 

SAND  .SPRINGS 

A.  H.  Burgess  (323! . 

SHAWNEE 

W.  C.  (;ouldy  (1032) . 10214  E.  Main 

Harry  C.  James  (1033) . 9  W.  9th  Street 


. . .  .410  Perrine  Bldg. 
. .  Fidelity  Natl.  Bldg. 

. 207  Ixical  Bldg. 

.301  Petroleum  Bldg. 
i.pK)  Petroleum  Bldg. 
....  24 1 1  Apeo  Tower 
..866  First  Natl.  Bldg. 


TIH.SA 

W.  J.  Bashaw  (776) . 

Oliver  S.  Black  (777) . 

Veda  M.  Bostick  (477) . 

Richard  H.  Cliauncey  (793) 

R.  B.  Collins  (478) . 

A'ictoria  Conwell  (483) . 

Kenneth  Crouch  (179) . 

Ralph  M.  Darnell  . 

Dan  J.  Davisson  CiSo) . 

T.  G.  Grant  (482) . 

O.  B.  Johnston  (1107) . 

Morgan  Jones  (810) . 

Ben  O.  Kirkpatrick  (336). . . . 
Ernest  C.  Leonard  (344). . . . 

Edward  Watters  (37) . 

Wade  C.  Whiteside  (779). . . 


....  229  Kennedy  Bldg. 

. 1 16  E.  Fifth  St. 

. 21  .Atlas  Life  Bldg. 

. 116  E.  Fifth  St. 

. 224  E.  Fourth  St. 

. 21 14  S.  Jamestown 

. 230  Beacon  Bldg. 

. 103  Beacon  Bldg. 

. 230  Beacon  Bldg. 

.713  McBerney  Bldg. 

. 116  E.  3th  St. 

. .  408  Thompson  Bldg. 

. Hunt  Bldg. 

. 1 16  E.  3th  St. 

1212  S.  Cincinnati  Ave. 
. 21  West  4th  St. 


OREtiON 

PORTLAND 

William  W.  Barendrick  (188) . 206  .Alderway  Bldg. 

Harry  W.  Bruck  (931) . 421  .S.  W.  6th  St. 

Arvin  A.  Burnett  (932) . 223  S.  W.  Broadwav 

Harry  S.  Coleman  (337) . 913  l‘ul)lic  Service  Bldg. 

M.  Jeffery  Holbrook  (933) . j2i  S.  W.  6th  St. 

Clifford  W.  Johnson  (934) - i()02  Public  Service  Bldg. 

C.  I.  Meyers  (339) . p.  O.  Box  4410 

Chester  A.  Moores  (263) . |2i  S.  W.  6th  St. 
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David  B.  Simpson  (189) . 206  Alderway  Bldg.  Walter  R.  Taylor  (224) . 27  S.  40th  St. 

Waldeniar  Spliid  (935) . 913  Corbett  Bldg.  George  R.  Weikel  (225) - N.  E.  Cor.  17th  &  Sansom  Sts. 


PENNSYLVANIA 

ALLENTOWN 

Earl  S.  Kester  (1108) . 519  I.inden  St. 

ALTOONA 

John  Hill  (603) . 1388  i2tli  Avc. 

F.  McDowell  (656) . joo-oa  Central  Trust 

T.  C.hester  I’arsoiis  (657) . 1 107  12th  .Avc. 

CHESTER 

Benjamin  Blank  (1109) . 623  Welsh  St. 

Earle  F.  Hewes  (217) . 521  Welsh  St. 


ERIE. 

Floyd  A.  Baker  (516) . 

Rowena  L.  Hagmann  (441). . . 
C.  Harrison  Kessler  (936) .... 
F..  W.  Miller  (,r)i7) . 


. .  Security  Bank  Bldg. 

. 10  E.  loth  St. 

. 705  State  St. 

309-12  Masonic  Bldg. 


I.ANCASrE,R 

George  B.  Hetrick  (9', 7) . r,3  Duke  St. 

NORRLSTOWN 

Lewis  C.  Detwiler  (218) . (i  F..  Airy  St. 

IMUI.ADET.I'IIIA 

Boyd  F.  Barnard  (66) . l.iiuoln-l.iherty  BUlg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

(;hester  J.  Cincotta  (108).. 2(H)  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 1 12  .S.  16th  St. 

Hugh  F'.  Gerhard  (589) . Washington  &  Ogont/ 

H.  Walter  Graves  (220).  .  .  .2(h)  Bankers  .Securities  Bldg. 

Reynold  H.  Greenberg  (38) . 17th  &  Sansom  Sts. 

William  H.  Groetzingcr,  Jr.  (518).  .533  Land  Title  Bldg. 

•Alfred  L.  Haig  (318) . 7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 12 18  Chestnut  St. 

Roy  A.  Heymann  (112) . .215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753) . 213  S.  Broad  St. 

G.  Harry  Johnson  (r,2) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . Bustleton  &  Grant  .Aves. 

lames  C:.  I.eeper  (221) . Room  2929,  12  S.  12th  St. 

Janies  H.  l.ivezly  (191).  .S.  FL.  C.or.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . Real  Estate  Trust  Bldg. 

J.  William  .Markeiin  (43) . 1625  Spruce  St. 

William  1.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  .A.  Nash  (193) . 1307  Packard  Bldg. 

I  honias  Calvin  Pillion  (ii'd . 

2(H)  Bankers  Securities  Bldg. 

William  Pugh  (116) . 5713  Market  St. 

.Ml)ert  Cluell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340) . 1211  Chestnut  St. 

F.  M.  Richards  (991) . 123  S.  Broad  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 209  Lewis  Tower  Bldg. 

David  T.  Savage  (1 1 10) . 1528  Walnut  St. 

James  C.  Seiss  (304) . . 1622  N.  Broad  St. 

Richard  J.  .Seltzer  (117) . Room  2929,  12  S.  12th  St. 


PITTSBURGH 

A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Arnheiin  (723) . 541  Wood  St. 

Richard  J.  Aronson  (992) . 1st  FI.,  Frick  Bldg. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849) . 524  Federal  St. 

M.  B.  Collins  (54,')) . 336  Fourth  Ave. 

H.  M.  Curry  (546) . 336  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) . 695  Washington  Blvd. 

J.  E.  Headley  (640) . 315  FL  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr.  (1124) . 450  4tli  Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) . 450  Fourth  Ave. 

Hugh  .A.  Murphy  (898) . 2995  W.  Liberty  Ave. 

■Albert  A.  Miirrer  (899) . 429  Diamond  St. 

Harry  E.  Pople  (306) . 120  Perry  Highway,  West  Viea' 

B.  F'.  Richards  (232) . 6006  Centre  Ave. 

Harry  P.  Richter  (850) . 214  Carnegie  Bldg. 

E.  W.  Rudert  (233) . 711  Washington  Rtl. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  .Schoriiagle  (231) . J40  Fourth  .Ave. 

Sidney  .A.  Schwartz  (854) . 218  Bakewell  Bldg. 

F’.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (",47) . 666  Washington  Rd. 

Harry  B.  Farr  (io6r,) . 835  Warrington  .Ave. 

•Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  I  horpe  (649) . 218  Bakewell  Bldg. 

rhomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  .Ave. 
Ral|>li  C.  Ziegler  (687) . 604  Dravo  Bldg. 


READING 

Miller  J.  Eckel  (307) . 4r,  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 616  Washington  St. 

Jacob  L.  Rieser  (549) . 616  Washington  St. 

William  M.  Slottlemyer  ((>41). . . .  1  kk)  North  Ninth  St. 


SfIRANTON 

Harry  M.  tiordon  (8r,i) . ist  National  Bank  Bldg. 

UPPER  DARBY 

J.  C.  Taylor  (1 1 1 1) . r,r,  Long  Lane 

WII.KF.S-BARRF. 

Robert  L.  Casper  (r,r,) . Miners  Natl.  Bank  Bldg. 

•Anne  G.  Young  (f,9i) . Miners  Natl.  Bank  Bldg. 

WII.KINSBURG 

G.  Robert  Berringer  (780) . 1311  Swissvale  Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

GREENVILLE 

.Alester  G.  Furman.  Jr.  (276) . ir,(H)  Woodside  Bldg. 
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TENNESSEE 


chattan(xx;a 

Scott  N.  Brown  (196) . 

Web  C.  Brown  (949) . 

Chas.  D.  Moore  (1054) _ 

R.  D.  Payne  (852) . 

A.  C.  Pinckley  (642) . 

R.  Glenn  Young  (958) . 

. 1 18  E.  8th  St. 

KNOXVILLE 

Eugene  Fretz  (993) . 

. }or,  W.  Church  .\ve. 

MEMPHIS 

W.  E.  Althauser  (938) . 

H.  D.  Dermon  (555) . 

W.  D.  Galbreath  (68) . 

R.  Rollin  Goldsby  (939) - 

John  J.  Heflin,  Jr.  (387) - 

Will  H.  Higgins  (414) . 

David  V.  Johnson  (1112). . . 
Albert  F.  Kems  (424) . 

.  .Columbian  Mutual  Tower 
•  -  ISi'Sl  Medical  Arts  Bldg. 

.  .Columbian  Mutual  Tower 

. 149  Monroe  Ave. 

. 1407  Sterick  Bldg. 

NASHVILLE 

J.  B.  Gillespie  (118) . 

...1132  3d  Natl.  Bank  Bldg. 
4th  Ave.,  and  Church  St. 

OAK  RIDGE 

WocKlford  C.  Taylor  (376) . 

. P.  0.  Box  456 

TEXAS 

AMARILLO 

Hal  Brown  (69) . 215  VV.  Ninth  St. 

Robert  Ricks  (81 1) . \inarillo  Bldg. 

AUSTIN 

Edgar  E.  Jackson  (940).. 5 13  Capital  Nat'l.  Bank  Bldg. 
George  W.  Sandlin  (94i).r>'3  Capital  Nat’l.  Bank  Bldg. 

CORPUS  CHRIST! 

Rae  A.  Easley  (796) . 608  Lower  Broadway 

William  T.  Neyland  (999) . 105  Chaparral 

PALLAS 

Ervin  W.  Atkerson  (781) . I*.  O.  Box  4128,  Sta.  A 

|.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

I-twrence  C.  Callaway  (942) . 207  Prather 

[.  W.  l.indsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) . 1 1 1  .So.  Murphy  St. 

Joseph  R.  Smith  (785) . Cx>tton  Exchange  Bldg. 

Richard  V.  Works  (661). .  .1505  Dallas  Natl.  Bank  Bldg 

KL  PASO 

R.  R.  Vanden  Heuvel  (1113) . 310  .Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

I- OR!  WORTH 

E.  Morgan  Townsen  (786) . Electric  Bhlg, 

HARLINGEN 

W.  V'ernon  Walsh  (787) . 123  S.  First  St. 


HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg. 

William  G.  Farrington  (812) . 1719  Sunset  Blvd. 

Jake  H.  Sam  (1114) . 1820  Calhoun  Ave. 

C.  P.  Sledge  (967) . 3.54314  Michaux  St. 

SAN  ANTONIO 

\.  H.  Cadwallader,  Jr.  (197) . 935  Majestic  Bldg. 

John  O.  Flannery  (944) . 217  Travis  Bldg. 

Lewis  Kayton  (945) . •  >.5  W.  Travis  St. 

Harold  W.  Keller  (236) . 1215  Majestic  Bldg. 

Ruth  C.  Yelton  (604) . 618  Gunter  Bldg. 


UTAH 

SALT  LAKE  CITY 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

Parker  P.  Robison  (959) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 1 1 1  E.  on  S.  Temple  St. 

Harvey  C.  Woodbury  (1 1 15). ..  1 1 1  E.  on  S.  Femple  .St. 


VIRGINIA 


ARI-INGTON 

Jack  R.  Jones  (597) . 

. Box  166,  Main  Office 

1  AIKLINGTON 

Stephen  R.  Barker  (676) .... 

. 4634  36th  St.,  S. 

NEWPORT  NEWS 

Emanuel  E.  Falk  (960) . 

. i34-26th  .St. 

NORFOLK 

Robert  C.  Goodman  (688) . . 

William  C.  Kutz  (853) . 

Virginius  H.  Nusbaum  (724). 
Irving  F.  Truitt  (689) . 

. . . .  lor,  W.  City  Hall  Ave. 

. 438  Boush  St. 

l‘ORTSMOUTH 

T.  B.  Lee  (900) . 

RICHMOND 

■Mfreil  L.  Blake,  Jr.  (556). . . . 

.Merrill  E.  Raab  (200) . . 

Winfree  H.  Slater  (1116).... 
Morton  G.  Thalhimer  (57). . . 

. 20  N.  8th  St. 

.303  Southern  States  Bhlg. 

WASHINGTON 

BELLINGHAM 

E.  A.  Wheeler  (257) . 

. P.  0.  Box  255 

SEATTLE 

.Arthur  Z.  Boid  (arjS) . 

Bert  G.  Owen  (2r,9) . 

Kenneth  W.  Peth  (1117).... 
Donald  H.  Yates  (342) . 

. 2126  3rd 

. 575  C^olmaii  Bhlg. 

. 302  Republic  Bldg. 

SPOKANE 

Wallace  D.  Baker  (948) . 

.Alvah  L.  SpiKuicr  (1118) . 

. . .  .515  W.  Riverside  Ave. 

. . .  .918  W.  Riverside  .Ave. 
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TACOMA 

Martha  A.  Allen  (1066) . 1012  Rust  Bldg. 

Harry  Blangy,  Sr.  (1119) . O26  Rust  Bldg. 

E.  N.  Davidson  (1120) . 739  St.  Helens  .Ave. 

Herbert  F.  Syford  (754) . 4(x»  Fidelity  Bldg. 

Victor  H.  Vine  (947) . 109  S.  inth  St. 

WEST  VIRGINIA 

CHARI.FSrON 

P.  J.  Beattie,  [r.  (1121) . P.O.Box  1043 

MUNTINGTON 

Charles  E.  Hoover  (551) . P.  O.  Box  707 

K.  Ross  Lutz  (643) . 915  Fifth  Ave. 

WISCONSIN 

MAniSON 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Eari  1).  Haley  (359) . 124  .State  .St. 

MII.WAtlKEE 

Herbert  W.  Engel  (725) . 1225  S.  i6th  St. 

Gene  j.  Hartung  (726) . 1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 4347  W.  Fond  du  lac  Ave. 

H.  L.  Kadish  (727) . Rm.  316, 808  N.  3rd  St. 

Elmer  W.  Lentz  (646) . 735  N.  Water  St. 

|.  A.  Lippert  (647) . fin  N.  Broadway 


Ruth  E.  Mueller  (757) . 745  N.  Plankinton  Ave. 

John  Ogden  (1122) . no  E.  Wisconsin  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Porth  (730) . 339  W.  North  Ave. 

August  Richter,  Jr.  (759) . 152  W.  Wisconsin  Ave. 

Ambrose  Sullivan  (732) . 5311  N.  Diversey 

V.  L.  White  (761) . 612  N.  Water  St. 

Cilen  A.  Wilson  (505) . 161  W.  Wisconsin  Ave. 

BRITISH  COLUMBIA.  CANADA 

V\Nt:Ol)VKR 

[ohn  Ciibson  Walker  (201) . 2091  Creelman  Ave. 

ONTARIO,  CANADA 

lORONlt) 

Raymond  Bosley  (1055) . 28  Adelaide  St.,  West 

William  H.  Bosley  (902) . 28  Adelaide  St.,  West 

Clyiil  R.  DeMara  (733) . 372  Bay  St. 

QUEBEC,  CANADA 

MONTREAI. 

Albert  T.  Grimstead  (1056) . 1367  Greene  Ave. 

Chester  M.  Martin  (t)oi) . 970  .Sun  Life  Bldg. 

MEXICO 

MEXICO  CITY 

Isidro  Sanchez  Ortigosa  (869) . P.  O.  Box  No.  107 


The  Ollirers  of  the  Institute  announce  ii'ith  sincere  regret  the  death  of  the  folloieing  members: 
LOUIS  MAGINN,  CPM,  St.  Louis,  Missouri 
SELLS’  C;.\DE,  CP.M,  Newark,  New  |ersev 
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INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  Institute  of  Real  Estate  Management  designates 
as  an  “Accredited  Management  Organization”  any  man¬ 
agement  agency  which  meets  its  estal)lished  standards 
of  ability  and  integrity  which  are: 

1.  It  shall  Ite  reputably  engaged  in  the  business  of 
properly  management  in  the  locality  in  which  it  oper¬ 
ates; 

2.  Its  management  policies  and  techniques  shall  l)e 
established  l>y  individuals  who  are  experienced  and 
c|ualiried  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  l)y  proper  and  adequate  fidelity 
Inmds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  um) 
I)er  cent  of  the  funds  of  every  client; 

r,.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  iK'nefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep- 
rc'sentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  |K>sition  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  be  a  meml)er  of  a 
local  Ixiard,  or  an  Individual  Memiter,  of  the  National 
Association  of  Real  Estate  Boards. 

ALABAMA 

BIKMINCIIAM 

Cahill  Really  and  Insurance  Co . Mas.sey  Bldg. 

MOBII.F. 

fulius  E.  Marx,  Realtor . 

623-4  Annex  First  National  Bank  Bldg. 

ARKANSA.S 

I.ITTI.E  ROCK 

Conner  &  Baldwin . 518  Eixchange  Bldg. 

CALIFORNIA 

RAKKRSI  IF.I.D 

Warde  I).  Watson . 1707  Chester  .Ave. 

BFVERLY  HILI-S 

riie  Beaumont  Co . 8644  Wilshire  Blvd. 

fieorge  Elkins  Company . 

Bexerly  Drive  at  Santa  Monica  Blvd. 

I  RI^SNO 

Paul  Gregg . 618  I .  W.  Patterson  Bldg. 

IIOLLYWCXM) 

Real  Estate  .Management  Company . 

i  r,8r,  Crossroads  of  the  World 
I'dall  &  Richards,  Inc . 1680  N.  Vine 


l.(>\G  BK.ACII 


Wavne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 

I. OS  ANGELF.S 

Stewart  L.  Crebs . 1 24  S.  LaBrea  Ave. 

W.  1.  Hollingsworth  Property  Management  Co . 

606  S.  Hill  St. 

Harold  K.  Huntsberger . 2404  W,  7th  St. 

Price  and  Company . 437  S.  Hill  St. 

Philip  M.  Rea  Company . 3725  Wilshire  Blvd. 

William  Walters  Company . 3()23  West  Sixth  St. 

SAN  DIFOO 

O.  W.  Ck)tton  Co . 524  B  St. 

Percy  H.  Goodwin  Company. .  .3cm>  First  National  Bldg. 
Fred  B.  Mitchell  Co . 1405  Sixth  Ave. 

SAN  FRANCISCO 

Property  Management  Company . in  Sutter  St. 

SANTA  ANA 

A.  G.  Eldred  &  Co . 325  N.  Broadway 

WILMINGTON 

J.  B.  Chadwick . 307  Avalon  Blvd. 

C:OLORADO 

r:OLORADO  SPRINGS 

Padgett  Realty  Cki . 19  E.  Pikes  Peak  Ave. 

DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI. 

V.  J.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 

Ciarrett-Broomfield  Co . 650  17th  St. 

Moore  Realty  Company . 1725  California  St. 

Morrison  &  Morrison,  Inc . 1650  Broadway 

I'he  Frederick  R.  Ross  Investment  Co . 

I'nited  States  Natl.  Bank  Bldg. 
Van  Schaack  &  Co . 724  17th  St. 

I'lJFBLO 

Steel  City  Investment  Ck> . 8io  North  Main 

CONNECTICUT 

BRISTOL 

Tracy,  Driscoll  Ik  Co.,  Inc . 126  Main  St. 

HARTFORD 

C.  M.  Middlebrook,  Realtor . 18  .Asylum  St. 

DELAWARE 

WILMINGTON 

Arnold  Coldslxiroiigh . ij  12th  St. 
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DISTRICT  OF  COLUMBIA 

WASHINGTON 

Brodie  and  Colliert,  Inc . 1931  K  St.,  N.  \V. 

(.  Wesley  Buchanan . 1732  K  St.,  N.  W. 

Capital  V'iew  Realty  Company . 

925  New  York  Ave.,  N.  W. 

Drury  Realty  Corporation . 1737  K  St.,  N.  W. 

R.  A.  Humphries,  Realtors . 808  N.  Capitol  St. 

Chas.  C.  Koones  &  Co . 201  Southern  Bldg. 

|.  A.  McKeever  Company,  Inc . 1614  K  St.,  N.  W. 

Mount  \'crnon  Mortgage  r.orporation . 

1406  M  St.,  N.  W. 

Shannon  Jt  l.iiths  Company . ir,<)r,  H  St..  N.  W. 

riie  Washington  Loan  and  Trust  Company . 

9(K)  F  St..  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St..  N.  W. 

The  Carey  Winston  Co . 739  ir,th  St.,  N.  W. 


JAGKSONVTI.I.F. 

Reese,  Mason  &  Richardson  Co . 313  W.  Forsvth  St. 


Hollopcter  &  Post,  Inc . 151  N.  E.  3rd  St. 

The  Keyes  Company,  Realtors . 234  Biscayne  Blvd. 


Charlton  C.  tame . }t2  W.  Lafayette  St. 

|.  W.  Cooper,  Inc . 126  E  Lafayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

WK.sr  PAI,M  BKACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 


.\dam  Cates  (Company . 201  Hurt  Bldg. 

Draper-Owens  Co . Grant  Bldg 

J.  H.  Ewing  &  Sons . (ir,  N.  Forsyth  St. 

Rankin-Whitten  Realty  Company . 

1 1 1  C.arnegie  Way,  N.  W. 
Sharp-Boylston  Company . 391'  Forsyth  St.,  N.  W. 


Sherman  and  Hemstrect,  Inc . 133  Eighth  St. 


Dotspn  Realty  Company . 9  Bull  St. 


Baird  &  Warner,  Inc . 215  N.  DearlMirn  St. 

Browne.  Fleming  tk  Stort  h . 919  \.  Michigan  .Ave. 

Downs.  Mohl  &  Company . 3^  DearlHun  St. 

Draper  and  Kramer.  Iiuorporateil.  .  i(i  N.  Dearhorn  St. 

Landau  and  Perlman . no  S.  DearlMirn  St. 

Long-Kogen,  Inc . hpi.T  Clark  St. 

McKey  &  Poague,  Inc . 1172  E.  63rd  St. 

Donald  F.  Moore,  Inc . 77j8  S.  .Ashland  .Ave. 

Leslie  M.  Price . (i82()  Stony  Island  .Ave. 

Frank  Ci.  Revnolds  &  Co . 5(K)  N.  DcarlKirn 


M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . >34  N.  LaSalle  St. 

Swan-I.orish,  Inc . 1355  E.  53rd  St. 

.Milton  M.  AVorsck  and  C.ompany  .,1007  W.  Lawrence  Ave. 


Geo.  R.  Hemingway  Organi/ation,  Inc . 

io2fi  North  Blvd. 

C..  i;.  Rackow  8:  Co . 834  S.  Oak  Park  Ave. 


Camimcrcial  National  Realty  Co.. .  .308  Lehmann  Bldg. 

Jefferson  and  Main  Sts. 


Anderson  Banking  f.onipany . Anderson  Bank  Bldg. 


Whitcomb  &  Keller,  Inc . 232  W.  Jefferson  Blvd. 


jester  ft  Sons . 209  Fleming  Bldg. 


L.  F.  Meyers. 


.7,03  First  .Ave. 


Neiswanger  (!ompany,  Inc . . 

New'  England  Bldg.,  Room  330 

KEMTICKY 


(hHMiman  &  Hambleton.  Incorporated . 

Louisville  Trust  Bldg. 

LOUISIANA 

NEW  ORI.E.ANS 

Geo.  Daii/iger . 822  Union  St. 

J.  Wallace  Paletou,  Inc . 310  C.arondelet  St. 

Waguespack,  Pratt  Co . 812  Perdido  St. 

MARYL.AND 


W.  Burton  Guy  &  Co.,  Inc . 11  F..  (diasc  St. 

Hampson  Real  Estate  Oflices . il)o2  Munsey  Bldg. 

I  he  Roland  Park  C.ompany . jSio  Roland  .Ave. 

F.  Randolph  Wofitton  Sc  Company. . .  .701  Catliedral  St. 

.MAS.S.VCHUSEIFS 


Hunneman  anti  (ami|)an\ . .ArlingUin  St. 

Niles  .Management,  Inc . i')(j8  Commonwealth  .Ave. 

Rolrert  A.  Nordblom  Management  (io. .  .  .30  Congress  St. 


Clifford  A'.  Miller,  Inc . 1394  Beacon  St. 

.\.  .\L  Sonnabentl  I'roperties . 330  Harvard  St. 
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CAMBRIDGE 

George  A.  Giles  and  Son . 689  Massachusetts  Ave. 

LVNN 

Harry  T.  Turner  Co . 56  Centra!  Ave. 

SDRINGEIEIO 

Henry  M.  Clark  Ckmipany . 100  Broadway 

MICHIGAN 

DETRrnr 

Hannan  Real  Estate  Exchange  Inc . 

144  Lafayette  Blvd. 

H.  P.  Holmes,  Inc . }i6  Hammond  Bldg. 

Lambrecht  Kelly  Company . 530  Shelby  St. 

C.  \V.  Treadwell  Ca) . hkii-j  Lafayette  Bldg. 

Homer  Warren  &  Company . 6»k)  Dime  Bldg. 

I  I.INT 

Darby  &  .Son . .SO'‘5  Hint  P.  Smith  Bldg. 

Piper  Realty  Company . 602  Flint  P.  Smith  Bldg. 

LANSING 

.\dvance  Realty  Ckjinpany . 124  N.  Washington 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Cx) . c)oj  Prudden  Bldg. 

MINNESOTA 

MINNEAItn  IS 

Thorpe  Bros.  Inc . 519  Marquette  .Ave. 

MISSISSIPPI 

JACKSON 

L.  T.  Rogers,  Realtor . yil  Lamar  Life  Bldg. 

MISSOURI 

KANSAS  CITY 

.A.  W.  Childs  and  Sons,  Inc . \’ictor  Bldg. 

Charles  F.  Curry  Real  Estate  (xunpany . 

921  Baltimore  ,Ave. 

Lewis  Kitchen  Realty  Company . 928  Cirand  ,Ave. 

John  A.  Moore  &  Company,  Inc . 

415  National  Fidelity  Life  Bldg. 

O’Flaherty  Norman  Co . 1)09  Baltimore  .Ave. 

Carl  B.  Rechner  &  .Ass<Kiates . 

1000  .National  Fidelity  Life  Bldg. 

1002  Walnut  St. 

WiMxlward  &  Company . 114  W.  10th  St. 


NEW  JERSEY 

ATLANTIC  CITY 


Joseph  D.  Farrington . 

■Alliert  M.  Greenfield  &  Co . 

.21  S.  Tennessee  Ave. 

BAYONNE 

Fucker  Management . 

. 726  Broadway 

CA.MDEN 

Nutter  Mortgage  Service . 

. 509  Cooper  St. 

EAST  ORANGE 

Henry  M.  Lesher . 

F'rank  H.  Taylor  8:  .Son,  Inc . 

ELIZABETH 

B.  B.  Miller  Management  Co . 

. 261  N.  Broad  St. 

HOBOKEN 

C.  B.  Snyder  Co.  Inc . 

. 61  Newark  St. 

IRVINGTON 

Underwood  .Mortgage  &  'Fitle  Co. 

.  1040  Springfield  Ave. 

JERSEY  CITY 

Walter  Koster  Realtv  Cx) . 

Harry  V.  Moser,  Inc . 

Geo.  J.  Wolf  Realtv  Co . 

. .  .2325  Hudson  Blvd. 

. 8r,o  Bergen  Ave. 

. 24.5  Jackson  Ave. 

NEW' ARK 

•Abeles-Stevens . 

David  Cronheim . 

Sargent  Dumper,  Inc . 

■Albert  M.  Greenfield  &  C^o . 

Kieb-Pasbjerg,  Inc . 

. 786  Broad  St. 

. 744  Broad  St. 

. 17  Academy  St. 

. 18  Beaver  St. 

I'ATERSON 

Samuel  P.  A’ought . 

I'LAINl  UJ.D 

J.  G.  Mulford  Company . 

I’RINCETON 

Edmund  D.  Cook,  Realtor . 

. 190  Nassau  St. 

TEANECK 

Alexander  Summer,  Iiic . 

(.Jiieen  Anne  Rd.  Cor.  Cedar  Lane 

ST.  IXJUIS 


Dolan  Company,  Realtors . G401  .Manchester  ,Ave. 

Maginn  Company,  Inc . 721  Olive  St. 

Rodemyer-Chrislel  fic  fx) . 11 1  N.  Fourth  St. 

Carl  G.  Stifel  Realty  Co . 224  N.  4th  St. 

Clarence  M.  Turley,  Inc . 1321  ,Amba.s.sador  Bldg 

Wen/lick-Stcvcner  &  Co . 3658  W.  Pine  BIvtI. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . 527  Securities  Bldg. 

T.  H.  Maenner  Company . City  Natl.  Bank  Bldg. 

Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 


TRENTON 

W.  M.  Dickinson  Co . 145  E.  Hanover  St. 

I'MON 

L.  J.  Zehnbauer . 998  Stuyvesant  Ave. 

WESTWOOD 

Walter  E.  Hudson . 25  Westwood  Ave. 

NEW  YORK 

BUFEAI.0 

Parke,  Hall  &  Co . 66  Niagara  St. 
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metropolitan  city  of  new  YORK 

BOROUGH  OF  BRONX 

Steinmetz  Borger,  Inc . 1005  E.  180th  St. 

BOROUGH  OF  BROOKLYN 

Bulkley  &  Horton  Co . 660  Fulton  St. 

Albert  R.  Mencone . 1176  Bushwick  .Ave. 

BOROUGH  OF  MANHATTAN 

Dwight-Helmsley,  Inc . 44  F-  zsrtl 

.Arthur  Eckstein,  Inc . 370  .Seventh  .Ave. 

Farber-VVittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Management  Corporation . 

3607  Broadway 

Alliert  M.  Greenfield  &  Co . 521  Fifth  Avc. 

Harold  I, assort . 535  E.  13th  St. 

Walter  Oertly  Associates,  Incorporated . 

274  Madison  .Ave. 

Sonn-Saalberg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

NORTH  CAROLINA 

HIGHPOINT 

.Mendenhall-Moore,  Realtors.  ...116  W.  Washington  St. 
OHIO 

CINCINNATI 

Robert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  617  N  ine  St. 

Thomas  Emery’s  Sons,  Inc . 4,500  Carew  Tower 

The  Fifth  Third  Union  Trust  C^ompany . 

Fourth  &  Walnut  Sts. 
Theodore  Mayer  &  Bro....i5i5  First  Natl.  Bank  Bldg. 

Fred’k.  .A.  Schmidt,  Inc . Fifth  and  Main  Sts. 

Walter  H.  Tarr  &  Son . 612  W.  Fifth  St, 

The  Title  Guarantee  &  Trust  Company . 

Dixie  Terminal  Bldg. 
Fred  Tuke  &  Son . 914  Main  St. 

CLEVELAND 

Karl  F.  Kaserman . 1404  East  Ninth  St. 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Bldg. 
Steller  8;  Stofer,  Inc . 6523  Euclid  .Ave. 

DAYTON 

W.  Vj.  Bohlender  A*  Company . ()o6  Callahan  Bldg. 

Sidney  Eisenherger  Realty  Co . 729  Grand  Ave. 

HAMILTON 

The  Citizens  Realty  C.o . 307-8  Rentschler  Bldg. 

OKLAHOMA 


MLSMX.EE 

F..  R.  Bryant  Real  Estate  Agency . 1306  Boston 

OKLAHOMA  CITY 

The  Bond  Rental  Co . 410  I’errine  Bldg. 

Harry  S.  Carlin  Co . 207  Local  Bldg. 


TULSA 

Adams  &  Leonard . 116  E.  5th  St. 

Crouch,  Davisson  and  Mulhall.  .Suite  230,  Beacon  Bldg. 

Ralph  M.  Darnell  Company . 103  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Kirkpatrick  Investment  Company . Hunt  Bldg. 

Sutton-Norton  Company . .Atlas  Life  Bldg. 

Whiteside  &  Whiteside . 21  W.  4th  St. 

orf:gon 

PORTLAND 

Waldemar  Spliid . 913  Corbett  Bldg. 

I’ENNSVTAANIA 

ERIE 

Hagmanns,  Realtors . 10  F^.  loth  St. 

F’..  W.  Miller  Company . 309  Masonic  Bldg. 

PHILADELPHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Sts. 
-Mbert  .M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  Sc  Bro . 215  South  Broad  St. 

John  G.  Keck  &  Co . 1622  N.  Broad  St. 

John  J.  .MacDonald . 1105  Real  Estate  Trust  Bldg. 

William  1.  Mirkil  Co . 123  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  South  12th  St. 

PIITSBURGH 

Stanley  W.  .Arnheim,  Inc . 5II  WockI  St. 

.Albert  .M.  Greenfield  &  Co . j29  Penn  Ave. 

W.  M.  Hall  Co . 695  Washington  Rd. 

Kelly-Wood  Real  Estate  Company . 

booi  Center  Ave.,  corner  Hiland  .Ave. 

Lawler  &  C^ompany . I50  4th  .Ave. 

North  Side  Real  Estate  Company.  .524  Federal  St.,  N.  S. 

F;.  W.  Rudert . 711  Washington  Rd. 

Stevenson,  Williams  Company . 666  Washington  R<1. 

.\ruthur  F.  Texter . 720  Woo<l  St. 

t'PPER  DARBY 

J.  C.  Taylor  Co . 55  Long  Lane 

SOUTH  CAROLINA 

(.REENVILLF. 

Alester  G.  Furman  Co . Woodside  Bldg. 


TENNESSEE 

GHATT.ANtXXi.A 

.American  National  Bank  &  T  rust  Co . 734  .Market  St. 


C.  \’.  Brown  &  Bro .  . 1 18  E.  8th  St. 

MEMPHIS 

Dave  Deimon  Company . Dermon  Bldg. 

Percy  Galbreath  &  Son . 


801  Columbian  Miiliial  Tower  Bldg. 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  Lemaster  Company . 1223-24  Sterick  Bldg. 
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TEXAS 


VIRGINIA 


I 


AMARIU.O 

Askew  &  Brown,  Realtors . 215  W.  gth  St. 

BROWNSVILLE 

\V.  Vernon  Walsh  Realty  Company . 

402  Pan  .American  Bldg. 

CORPUS  CHRISTI 

Rae  Easley  Company . 608  l.ower  Broadway 

W.  M.  Neyland  Realty  Cxmipany. . .  105  N.  Chaparral  Si. 

DALLAS 

Banks-Burney  Company . 918  Irwin-keasler  Bldg. 

C.  C.  Callaway  &  Company . 207  Prather 

|.  W.  Lindsley  &  Company . 1209  Main  Si. 

Joseph  R.  Smith  &  Co . Cotton  Exchange  Bldg. 

Chas.  E.  Turner  Co.,  Inc . 1 1 1  S.  Murphy  St. 

George  W.  Works . 1505  Dallas  National  Bank  Bldg. 

HARLINGEN 

W.  Vernon  Walsh  Realty  Company . >23  S.  First  St. 

HOUSTON 

I  he  Sam  Realty  Camipany . 1820  Calhoun  Ave. 

Sledge  Realty  Company . 3.'i43l4  Michaiix  St. 

SAN  ANTONIO 

H.  Cadwallader,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITY 

Wexidbury  Corp . in  E.  on  S.  leinple  St. 


NEWPORT  NEWS 

Drucker  &  Falk . 134  26th  St 

NORIOI.K 

Gcxxlman-Segar-Hogan,  Inc . Coo  Dickson  Bld^ 

RICH.VIOND 

Alfred  L.  Blake  &  Sons,  Inc . 20  N.  8th  St 

Morton  (i.  'I  halhimcr,  Inc . 1013  E.  Main  St 

WASHING  rON 

SEA  I  I  LK 

^’ates,  Riley  S:  MacDonald . 302  Republic  Bldj 

WISCONSIN 

.MADISON  I 

I).  J.  Benedict . 24  W.  Mifflin  St 

MII.W.AUKEE  i 

Dick  8:  Reiiteman  Co . 31C  Century  Bld^ 

ON  l  ARlO,  CANADA 

lORONTO 

W.  H.  Bosley  &  Co . 28  Adelaide  St..  W. 

(QUEBEC,  CANADA 

MONTREAL 

Westmoluit  Realties  Company . 1367  Greene  Ave. 
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